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this week was elected ninth president of the 
Bank of Canada, succeeding R. S. Waldie who 


William 
year-old Imperial 


NATION’S BUSINESS 


‘Breach U.S. Tariff 
Or Our Future Bleak 


Unless Canada can quickly and substantially increase her 
exports to the United States this country faces most drastic and 
pai readjustment in the near future. That readjustment might 
easily involve a considerable drop in our present standard of 
living and a sharp increase in the exodus of our young people to 
‘the United States. | went 

Our problem is as simple as that faced by the merchant whose 
customers have exhausted their credit but whose wholesaler 
dnsists on sélling for cash. Up to the present Canada’s-chief cus- 
tomer has been Europe; our chief supplier the United States. 

Since the-war we-have been lucky. 

Through loans we have been able to keep Britain and some 
other European countries taking our surplus goods and from a war 
accumulation ‘of American dollars, we have been:able to finance 


s European Recovery Program, 

‘to Europe‘ must Have been halted: this 
‘absolutely dependent. ona. propor~ 

: To: export grain, meat, 

ngs to Europe must 


reig, 


AsD.B 


stated this week: “ERP will merely ‘give Canada a much needed 
breathing spell in which to set her house in order and seek some 


permanent way out of her economic quandary.” 


stocks of C 


tmarket. It is not customs union, but a gigan 

direction, It is not-political subservience to the United States but 
recognition of the consequences of being an economic orphan 
on the North American Continent, We cannot live alone and 
like it.” 

In principle at least there will be no disagreement with that 
solution. If we are to continue to buy American goods, to maintain 
an “American” ‘standard of living, then United States must buy 
far more from us. And while the world is still short of goods, is the 
time to start. 


“Should Force Vote on Margarine 


If Parliament thinks that the Canadian people are going to 
be satisfied with its performance to date on the margarine issue 
then it is badly advised. The very least it can do is to bring this 
matter out into the open:and put it to a vote. The public wants 
to know what members are in favor of the present butter monop- 

members are opposed. 
a private bill, the margarine issue will not get anywhere 
i If it does come up again as a private measure it 
out once more, just as the Government planned 
rigidly limited the debate on private bills to a single 
hope of parliamen action is to have this matter 
Pail ~~ wages will avoid that if it 
It hopes that this embarrassing question can be 
a minimum of fuss, until the current butter crisis 
i perhaps forget. 
of 


ended by leaders of the Opposition insisting that 
this issue squarely and at this session in a non- 
ban on margarine is a national scandal, an out- 
impertinence on the part of an industry that is 
its own market. 


em -* + 

Prices Probe Stopped the Game 

The prices committee at Ottawa may not have accomplished 
all that its members had hoped, but it has had one most salutary 
effect. It brought an immediate end to a particularly vicious 
political technique that could have done a great deal of harm if 
it had been allowed to persist, namely the blanket charges of 
“Profiteering” which parliamentary leaders bandied about so 
recklessly in the closing months of 1947. Cabinet ministers, Op- 
position leaders and private members alike—to say nothing of 
irresponsible labor spokesmen—made it routine practice to blame 
“businessmen” whenever the question of prices came up for dis- 
@ussion. Hiding behind a screen of vague generalities and offer- 
ing no evidence in support of their statements, they impugned 
all businessmen in a manner that denied any opportunity for 


It has been different since the committee began its hearings. 
As soon as the politicians realized they could be called to docu- 
ment their accusations, name names and produce facts, the prac- 
‘tice lost its popularity. The failure of men like Labor Minister 
Humphrey Mitchell and CCF Leader M. J. Coldwell to volunteer 
information to the committee confirmed the belief that they— 
and others—had beer “talking through their hats.” Even if the 
‘Prices committee does no more than this, it has:performed a 


worth-while service. 
' 
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Fifteen Cents an Issue, Five Dollars a Year 


‘Rating’ of Products 


Important for ERP 


Here Are Some Pointers for Canadian Basiness 
on Current Status of Our Part in European 
Recovery Plan—Who’ll Fill $750 Million Gap? 


BY KENNETH R. WILSON 

WASHINGTON, D.C. (Staff)— 
A basic and portentous issue is 
under review here this week: 
How is Canada going to associate 
herself with the United States in 
working out the program for 
European recovery? As a sup- 
plier nation we would like a 
“partnership” if we could afford 
it. But we can’t, so what’s the 
alternative? 

Alongside this is the more prac- 
tical but still mystifying question: 
“What is ERP likely to mean to 
Canadian producers, farmers, 
manufacturers? . 

Neither question will be an- 
swerable immediately, because 
the answers aren’t yet in the back 
of the book. But anyone who tries 
to do a little homework” around 
here can find many useful clues. 

1, If you have a surplus of 
anything you want to sell or 
which any one of the 17 ERP 
nations wants to buy, don’t ped- 
dle it to the new Hoffman ECA 

(Economic Co-operation Admin- 

istration) in Washington. 

This ECA won't be doing any 
buying of itself. It merely ad- 
ministers, supervises and checks 
the paying out of a Congressional 
appropriation of $5.3 billions to 
the 17 recipient nations listed in 


4, U. S. public law 472 (Economic 


Co-operation Act of 1948.) 
The place to go if you have 


goods or products to sell is to the 
recipient countries themselves. 

2. Next points to check are 
(a) whether your particular 
product rates high enough on 
the list to get paid for if there 
aren’t enough ECA dollars. to 
go around; (b) whether your 
product is something which may 
now or later get hedged around 
with special provisions for curb- 
ing “off-shore” purchases, that 
is purchases made elsewhere 
than in the United States. 

The point is that the U. S. Con- 
gress has only just now started 
its appropriation committee hear- 
ings. It won't be till after these 
committees have finished” their 
work and Congress has actually 

passed these appropriations that 
the real and final conditions un- 
der which this money is to be 
spent, will be known. This may 
be several weeks yet: Meanwhile 
Congress has merely created the 
“authority,” a framework of the 
structure; thus the position of a 
country such as Canada is admit- 
tedly vulnerable, Or, to say the 
least, is uncertain. 

Where Does Canada Stand? 

3. Underlying these matters 
which concern producers and 
businessmen directly, there are 
the fundamentals of the Cana- 
dian “position.” 

Canada is of course a supplying 

(Continued on page 3, cdl. 4) 


Nff'd Business Marks Time 
Until Referendum Is Held 


(Special Correspondence) 

ST. JOHN’S—Business activity 
throughout Newfoundand is mark- 
ing time, pending the outcome of 
the referendum to be held June 3 
to: determine the Island’s future 
form of government. 

Three choices are offered to Is- 
oe os ye he 

a) Continuance of the.present 
Commission of Government, ap- 
pointed. from England. 

.(b) Return.to Dominion status, 
as-before 1933. : 

(c) Confederation with Canada. 

Pending ‘ 
both internal and external trade 
is showing a marked falling-off. 
Business houses are reported 
steering clear of importing large 
an goods, 'inscase 
the Island to become a tenth 
Canadian province. In that case, 
Canadian goods would be avail- 
able duty-free, and merchants 
would take a substantial loss on 
goods previously imported, on 
which they had paid duty. 

Shortages Foreseen 

Business interests are also re- 
ducing present stocks of Canadian 
goods, for the same reason. This 
is contrary to the usual spring 
practice, when businessmen stock 


the voters’ decision, | 


up to supply fishermen’s summer 
needs. As a result, fishermen may 
find ‘it difficult to fill all their 
summer needs, thus perhaps cut- 
ting down production in. this 
country’s main industry. |... 


world trade situation can be 


‘Por example: last year flour 
stocks were kept at a minimum, 
as business expected a drop ih 
prices. The Canadian 


Whea 
Board suddenly stopped all flour 
shipments to enable it to review 
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PRICES 


Was a levelling off in prospect 
for prices in the U. S.? 

Many observers thought so fol- 
lowing announcement by U., S. 
Steel of price cuts amounting to 
$25 millions a yea? saving to con- 
sumers. It was the first break in 
steel prices and it amounted to an 
average of $1.25 a ton. 

It would, said U. S. Steel, help 
consumers avoid higher prices for 
end products, in some cases bring 
about a reduction in prices. 

Close on this announcement 
Westinghouse came out with 3% 
to 10% cuts in a wide variety of 
electrical apparatus. But these 
cuts could be taken more as a 
competitive answer to similar 
cuts made last week by General 
Electric (The Financial Post, 
April 24) than as a direct result 
of U. S. Steel’s price cuts. 

At the same time there was 
every indication that the sum 
total of these price cuts would 
mean a lessened chance for third- 
round wage boosts. currently 
being sought by unions in many 
industries, 

The steelworkers, in fact al- 
ready knew that no such in- 
creases were coming for them 
and would continue another year 
on present contract, The electri- 
cal workers were at stalemate in 
their negotiations. 

The auto workers had still to re- 
ceive a new wage offer. Chrysler 
had offered six cents but this 
the company had now withdrawn. 

Obviously it’s still to early ac- 
curately to assess the trend in de- 
tail but most U. S. observers 
agreed that the nation may well 
be at a turning point in its infla- 
tion; there is no prospect either 
of a precipitous general decline 
in prices; the U. S. Steel move 
(though other steel firms at mid- 
week had yet to follow suit) was 
a stabilizing move of major im- 
portance. 

What about ERP purchases? 
Said Paul Hoffman, European Co- 
operation Administrator: “No in- 
creases in living costs should arise. 
Food exports for ERP will be 
lower than last year.” 

Some reflection of this feeling 
was also seen in wheat and cotton 
futures which for three weeks 
had been on a lively climb, buoy- 
ed upwards by anticipation of 
ERP purchases, defence needs. 
_.May.-eetten,..at midweek, had 
slumped almost as much in the 
week Tuesday to Tuesday, as it 
had gained in two previous weeks’ 
tYading. Frorh 38.38c on the 20th it 
had: fallen to 37.53. There had 
been a. fair amount of profit- 


t|taking sales and all evidence 


(Continued on page 3, col. 3) 
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Land Assembly | Will Steel Shortage 


Building Lots 
Cut House Cost 


New Govt.-Bysiness Pro- 
gram Paying Off For 
2,000 in 7 Cities 


For a lucky 2,000 housebuilding 
Canadians in seven major cities, 
the cost of good, fully-serviced 


suburban land is taking a sharp 
drop this spring. 


Responsible for the “break” is 
a new cheap land assembly pro- 
gram, latest dividend from the 
government-business partnership 
in housing. Joint sponsors are 
Ottawa’s Central Mortgage & 
Housing Corp. and a number of 
big lending institutions, mainly 
life insurance companies, 


Under a 1947 National Housing 
Act amendment, Central Mort- 
gage guarantees the lending 
company against loss in buying 
raw land on city fringes. The 
company‘ cuts it up into wide lots, 
builds streets and drains, sewers 
and watermains and then sells it 
at virtual cost to builders and 
homeseekers. “Profit” at 2% a 
year barely covers overhead. 


So far, seven such developments 
are under way, one each near 
Montreal (Mutual Life, 146 lots), 
Ottawa (Canada Life, 91), Tor- 
onto (Sun and Mutual, 395), 
Hamilton (London Life, 154), 
Winnipeg (London Life, 205),.Ed- 
monton (North American, 75), 
and Vancouver (Sun, 96). 


Coming soon, The Financial 
Post understands, is an 850-Iot 
development near Toronto by In- 
vestors’ Syndicate. This, if it 
materializes will be largest in the 
program and it is further under- 
stood the developer will arrange 
to hold adjoining property for 
possible later doubling of the sub- 
division. Aim here, it’s under- 
stood is a price per foot of under 
$15. 


Builders and observers con- 
sider the whole program has ex- 
citing possibilities for cheaper 
houses. In it the Government 
controls, not only the final 
price of the lot to the homeowner 
but also the price of the house 
itself. . 


The new land assembly stheme 
is giving neighborhood planning 
its first big boost in the mass 
building and low-cost housing 
field—exactly where the need’ is 
greatest. 


‘Mortgage Insurance Incentive 


low awaiting a ’ 
foundland’s political future, some- 
thing of the same sort could easily 
happen again. 

On U. S. imports, businessmen 
have not yet taken any action, 
but they state that they will prob- 
ably start loading up on American 
goods, particularly barreled pork 
and beef, By doing this, they hope 
to offset. any losses if Newfound- 
land joins Canada, because New- 

(Continued on page 8, col. 5) 


New Plan For Rental Housin, 


s You Asked Us mye est “ado eeos op 9 « 


Ottawa’s Central Mortgage & 
Housing Corp. plans to add mort- 
gage insurance as stimulant to 
rental housebuilding by private 
interests. This, the government 
agency hopes, will offset con- 
tinued rent control in 1948; 
counteract construction costs 
more than doubled since 1939. It 
amounts to tangible official 
recognition that (a) double de- 
preciation for taxes has failed to 


What Does Benelux Teach? 


The Post Editor Reports on European Test 


What are the problems facing an 
“economic union”? Where does in- 
dustry stand? What happens to 
tariffs? 

R, A. McEachern, editor of The 
Financial Post, at present in Europe, 
tells here the story of “Benelux”—~ 
its achievements, its hopes and its 
complications. 


By RONALD A. McEACHERN 

BRUSSELS: Partly because of 
the recent flurry of talk in North 
America about customs union be- 
tween Canada and the United 
States, I have been examining 
Benelux, the customs union be- 
tween Belgium, the Netherlands 
and Luxembourg. Benelux Phase 
I went into operation the begin- 
ning of this year. 

I have discussed Benelux with 
many people both in Belgium and 
in Holland. To some it is “an ex- 
ample of unity in a divided 
world.” To others—and most of 
these are in the business com- 
munity—Benelux is alarming be- 
cause of the drastic changes it 
will or may produce on tradition- 
al patterns of trade. 

But there is no question what- 
ever that all. governments con- 
cerned are determined to push 
Benelux and to bring about a:‘com- 
plete economic integration of the 
three communities. Depending on 
the speed of European recovery, 
Benelux officials believe that the 
program will be completed in 
three to five years. 

Everybody here emphasizes that 
Benelux is not an instrument for 
bringing about political union. 


Paradoxically, however, the main 


achievement of Benelux to date 
has been in the political field. 
These three little countries (Bel- 
gium 8.5 millions, Netherlands 9.5 
millions, Luxembourg 300,000) 
now go to international conferen- 


ces and speak with one voice. 
United, they represent a very 
substantial economic strength. 

On all major policy matters, 
there is now full consultation 
prior to action by any of the three 
governments. 


Theoretical Economic Results 

In the economic field, the re- 
sults of Benelux to date are more 
theoretical than real. 

A common tariff against the 
rest of the world and no tariff 
between the Benelux countries 
has been achieved. It went into 
effect the beginning of this year. 
But there are still many barriers 
to trade between the three coun- 
tries. 

Customs union between coun- 
tries has a pleasant, easy sound 
to it. But let’s see some of the 
things involved, 

Holland, particularly, has a very 
strict control over imports be- 
cause of her extreme dollar short- 
age. So there is not yet any free- 
dom of trade between the Bene- 
lux countries, and import controls 
look as if they may last some 
years yet. 

Officials here tell me they 
hope by January, 1949, to enact 
a free list which will wipe out im- 
port controls for certain products 
between the Benelux countries. 

But all this touches merely the 
fringe of the problem of achiev- 
ing full economic union. 

Very obviously, in a free trade 
area production costs must be 
roughly similar. That means that 
the Benelux countries are now 
working toward equalization of 
wages. Before the war, Holland’s 
wages were higher than the Bel- 
gian. Now the situation is re- 
versed because of the inflation 
in Belgium and because of the 


by Holland’s wage and price con- 
trol policy. One estimate I was 
given is that there is now about 
a 20% differential in the real 
wages of Belgians and Hollanders. 
The expectation here is that equal- 
ization will be achieved by Bel- 
gian wages declining and Nether- 
lands’ wages rising. 

Taxes of every kind are an- 
other important cost of produc- 
tion, So the Benelux countries 
are proceeding to work out uni- 
form tax policies, This involves 
sales taxes, excise taxes, income 
and other taxes. It’s an enormous 
task they are undertaking. 


The big rumpus here over beer 
is a good illustration of what is 
involved, The Hollanders drink 
very little beer, about 15 litres per 
head per year. The Belgians are 
probably the world’s most vol- 
uminous beer drinkers, 180 litres. 
The Belgians want cheap beer, 
and even a modest excise on it is 
immensely productive. Holland 
wanted a severe excise on beer. 
It was a big and noisy row until 
Holland finally capitulated and 
agreed to adopt the low Belgian 
excise rate. 

In both Holland and Belgium, 
social security legislation is very 
comprehensive. The taxation to 
provide for it is a big cost of 
production. So here is another big 
field in which equalization must 
be achieved, Holland will have to 
increase some of its benefits. 

Just recently achieved was the 
first step in this field. A Belgian 
who works in Holland, for in- 
stance, will continue to receive 
his pension and other benefits 
when he retires in Belgium. In 


other words, all social security | 


boost private building for rent, 
and (b) more rental housebuild- 
ing is the need of the hour: 

Due soon before the Commons 
is a bill to amend the National 
Housing Act which would: 

1, Authorize “approved lending 
institutions”—mainly the big life 
insurance companies—to make 
loans to owners of Tfental housing 
projects, not exceeding 85% of 
estimated cost; 


2. Authorize Central Mortgage 
to guarantee an annual return in 
rentals of “an amount to be de- 
termined by the Corporation” for 
a period not exceeding 30 years; 
and (b) make loans to owners of 
rental housing projects if such 
loans are not being made avail- 


able by private lénding institu- 
tions. 


The bill, in addition would 
authorize (a) approved lending 
institutions to buy mortgages held 
by Central Mortgage; (b) the 
Governor-in-Council to transfer 
to the Corporation lands vested 
in the Crown in right of Canada. 
It also would authorize the 
Governor-in-Council to provide 
for dissolution of Wartime Hous- 
ing Limited and vesting in 
Central Mortgage of power to pro- 
vide rental housing out of money 
which may be appropriated by 
parliament for the purpose. 


Slow Our Industry? 


U. S. Strike Puts Some Firms on Day-to-Day 


Basis — Firm Promises: for Third Quarter | 


Delivery: Scarce — Auto Industry May be Hit 


By, RONALD. WILLIAMS 
Layoffs and plant shutdowns in-the third quarter of the year or 
perhaps sooner because of-a shortage of imported U. S. steel are a 
distinct possibility,a mumber of leading manufacturers’ warned 


this week. .- 


So far the U.-S. coal strike and its disastrous effect on U.S. steel 
output hasn’t had time to hit Canada.But already some firms are 
living on a day-to-day basis, not knowing where their next ship- 


ment of steel is: coming from. 


“What’s worse,” a” leading manufacturer 


told The: Post; “we 


can’t any firm promises for delivery for the third quarter. We're 
all right at the moment; we re “using steel rolled a month or 
weeks ago — before the strike. All We can do is hope and pray. 


Inside 
News 


Emigration Red Tape 
Thousands of Netherlanders are 
eager to migrate to Canada today, 
but red tape in both countries pre- 
vents many from doing so. R. A. 
McEachern, editor of ‘The Finan- 
cial Post, now in Europe, outlines 
some of the many hurdles which 
face prospective migrants. (p. 13). 


Synthetic Gas,.Oil? 


Compulsory Savings? . 
Canadians don’t want d_ revival 
of com) ding 


1948 Dividends Up 
Divideni : by” 


an increase of over the 
ponding 1947 period 


Aa rtisiih Business ....s.0+ 
Banking News evade heen c999 0229 


Seteeeceese 


Provincial’ Roundup: ooesccsoee 
‘What's New in Business 4.5 .d<«« 


Being Appealed 
By Wheat Board 


An a ' 
against ' in 
Justice E. K.. 
Court of King’s Bench of Mani- 
toba declaring ultra vires and 
invalid: PC 1292, :under.which the 


Canadian Whéat Board deriiatided * 
delivery of oats and’ barley ‘in’ 


Canada ‘last year, The Financial 
Post is informed, - - 

Instructions to enter the appeal 
in the Manitoba Court of Appeal 
were issued on behalf of the 
Government from Ottawa. The 
appeal is being entered on the 
grounds that the presiding judge 
erted on a point of law, The Post 
understands, . 

While the specific effect of the 
judgment was to wind up a long 
case in which J. J. Nolan of Chi- 
cago secured possession of  40,- 
000 bushels of barley which he 


had refused to deliver to the - 


Wheat Board under the terms of 
the order-in-council, the impli- 
cations of the judgment are of 
widespread interest. Chief Jus- 
tice Williams ruled. that. there 
-was not a “national emergency” 
which would warrant passage of 
the order-in-gouncil. (The Finan- 
cial Post, April 24.) 


Pace of Business. 


All major stock groups, except western oils, moved higher in 


_ | are back into production. 


latest week; but rise much smaller than preceding week. Rise in 
Canadian industrials in upward movement: of ‘tecent weeks higher 
on percentage basis in Canada than in U. S. Dow-Jones industrial 
index at N. Y. reacts slightly after further marked rise. 

Average yield of all groups of dividend-paying stocks on Toronto 
Stock Exchange declined to 5.44% on April 26 from 5.59% a week 
earlier (Moss Lawson & Co, tabulation); contrasts sharply with 
earlier high of 5.89% for year. 

New housing units financed under National Housing Act first 
quarter 2,371, up 167% from year ago. March 1,203 units; up 190% 
from year ago, 91% from month before. 

Department store sales showed an increase of 9.6% in March 
over March, 1947. Household appliances. and electrical supplies 
showed extreme 30.4% gain; radios and musical instruments, a 15.6% 
drop. 

Shipments of primary shapes from steel mills, excluding pro- 
ducers’ interchange, totaled. 203,779 net tons in February (203,924 
February, 1947). . 

Stocks of creamery bufter amounted to 2,334,693 Ib. in nine 
principal cities at April 16, off slightly from 2;882,937- 1b. end of 
preceding week. Holdings by cities on latest'date with April 1 hold- 
ings in brackets, follow: Quebec, 37,874 (56,142) JIb.;. Montreal, 
520,440 (660,812); Toronto, 396,566 (496,653). 

Car loadings totaled 74,681 cars in week ended April 17; 77,789 

| cars the previous week; 72,813 cars same 1946 week. ' 
Cheques cashed showed a 9.4% rise to $6,277 millions -in March 


At the moment it seems. that 
only imported U.S. steel (about 
30% of total Canadian consump- 
tion) will be affected, Canadian 


coal strike, they dug into their 
reserves; Now their coal suppliers 


e 
Output is High Here 
At present Canadian plants are 


cut it to 54%. Last week it was 
up to 70% and climbing steadily. 
But lost forever were 1.5 million 
tons of steel. 

This, coupled with additional 
demands because of the Marshail 


Plan and increased U-S. defence | 
requirements, 


~-payeble: by’ Canedian | 


up with us in weeks to come. 
Some of our supplies, particularly 
in the U. S., are feeling the pinch 
. +» and-may-not be able to meet 
our full requirements.” 


Montreal.-and Toronto, was any- 
thing. -but- optimistic. “Not ~only 


sup~ 
pliers, but we can’t get. coke for 
our own smelting purposes. We're 
okay for a while but it will take 
a miracle to prevent wholesale 
shutdowns.” - - 

An official of Northern Electric: 
“We're to feel the 
pinch already. We're having 
trouble getting pipe. It’s going to 
be a lot worse before it’s better.” 

From General Steel Wares in 
Toronto, came much the same 
story. About 70% of GSW steel 
requirements (for stoves, ranges, 
etc.) come from the. U.S, Even as 


An official. of the Philco Corp. 
of Canada said the strike had 
“thrown a monkey wrench” into 
plans to make Philco refrigerators 
in Canada. ‘ 

’ “We were just about set to start 

production; now the whole thing 
has been shélved,” he said. “We 
were counting on our parent 
firm for steel to get going. Now 
it hardly has enough to keep its 
own plant operating. That lets 
us out for the time being.” 


Municipalities Note 
High Court Decision 
Canadian municipal authorities 
took sharp interest in the Supreme 
Court decision at Ottawa’ this 
week, ‘The judgment upholds a 
bylaw passed 18 months ago by 
the council of Long: Branch, near 
Toronto,-setting aside.an area for 
exclusive residential -use..An On- 
tario: Supreme Court..judge had 
held the bylaw should be quashed 
because one section (on penalties) 


benefits in the Benelux countries | over March, 1947; February total was $5,551 millions. Ontario showed | ruling is that\the bylaw stands, 


(Continued on page 9). 


drop of 0.1, 
% 


ul invalid: - The higher court's 


can be enjoyed regardless of na-| 17.1% gain in March for greatest divisional gain; Quebec showed a! with only.the invalid section cut 
high degree of success achieved | 


out, 


— 


- 
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Spring and Golf Togs 
Go Together! 


Out on the fairway... puttering around in 


the garden . « . or fishing at the lake .. .’on 
nearly all such occasions, you'll find a WIND- 
BREAKER's the thing to wearl And you'll find 
EATON'S vast windbreaker selec- 
tion-a veritable treasure-ground 

sa « ho matter what style, 

weight, shade or. material 


been announced for Andian 
National Corp. ‘This is sald due ta 
reduction“in income 

upon rising prices and “wages: 


W. HL. Bosley & Co. 


Toronto's Leading . 
Real Estate 


28 ADELAIDE WEST 
WA. 1031 


you seek. 


EATON’S 


«fixed taritt, the present uncertain 
situation in Colombia end steady 
reduction of company’s. surplus in 
recent years to pay dividends. In 
May and November last, 25c a share 
was payable, 


‘WIAU LTD. announces. that total 
essa caay 


Vereen are 6,116. 


FOR SALE 


Eight storey office building, lo- 
cated in heurt of financial district; 

« possession of approximately 17,- 
‘000 square feet, including ground 
floor and vaults, in approximately 
4 months. Balance well rented. 
Excellent banking, Insurance or 
financial location. Confidential ex- 
elusive listing. 


CHAMBERS & MEREDITH LTD. 
_ 24 KING ST. W. EL. 0216 
Real Estate Brokers 


DOWNTOWN _. 
‘WHOLESALE BUILDING 
FOR SALE - $95,000 


Light 3 sides; 2 elevators; H.P. steam; 2 
floors and basement; about: 25,000 


2 boilers; 
‘square a 


fection between Bay and York, south of King. 
Prompt action advisable. Call 


H. L. ROGERS 


REAL ESTATE BROKER 
10 ADELAIDE ST. EAST 


~ FOR RENT — 7,000 SQUARE FEET 


YONGE AT ST. <LAIR 


shewreom ané effice space fron 
contained, on second floor, and 


SS ee a eres 


sponsible parties. Enquire 


about July ist 7,000 sq. ft. of attractive 
it. This space is all 


self- 
a teenete portion suitable for stor- 
Leng term lease given to re- 


HOME UTILITIES LTD. 


1391 YONGE ST. 


TORONTO 


Or Through Your Own Broker 


Bonds and Stock Offered 
Of Western Plywood Co - 


Public investment in a relative- 
ly new B. C. company—Western 
Plywood Co., Vancouver—is be- 
ing invited with the offering of 
bonds and stock by Pemberton & 
Son Vancouver Ltd., James & 
Copithorne Ltd., H. J. "Bird & Co., 
Samis & Co. and Hagar Invest- 
ments Ltd. 

A new issue of $500,000 442% 
first mortgage Series A bonds, to 
be dated May 1, 1948 and: to 
mature May 1, 1958, is being of- 
fered at par and accrued interest 
to yield 442%. Proceeds are to 
pay. off a $150,000 bank loan, to 
pay $120,000 indebtedness to a 
shareholder, to discharge 
company’s indebtedness to its 
bankers on current account and 
for other corporate purposes. 


Also offered are 45,000 class A 
50c cumulative preferential divi- 
dend shares no par value and 22,- 
500 Class B common shares no 
par value, at $9 for a unit con- 
sisting of one Class A share and a 
half a Class B share. On the basis 
of the 50c A share dividend and 
expected 1948 dividend of 20c on 
the Class B shares, the yield on 
the units at the selling price 
would be 6.66%. The offering of 
these shares does not represent 
new financing by the company, 
having been purchased from 
shareholders. 

Incorporated July 7, 1944, West- 
ern Plywood Co. started construc- 
tion of a plant at Vancouver in 
March, 1945. Production of ply- 
wood on a limited scale was com- 
menced on Nov. 1, 1945. Since 
then the company has carried on 
the production of veneers and the 
manufacture therefrom of high 
class birch, poplar and mahogany 
plywood. 

Panels are produced up to nine 
feet in length and 4% feet in 
width, and range in thickness 
from 1/16 of an inch to 1% 
inches. Production capacity as- 
suming 250 working days, is ap- 
proximately 27 million square 
feet, of % inch equivalent per 
year, the prospectus states, 

‘The company pioneered a ply- 
wood construction in which fir 
and other coniferous B.'C. woods 
are used|to make a stiff, warp-re- 
sistant and light core and this core 
is covered with poplar and birch 
hardwood for veneers. 

The company’s products are 
actually complementing and not 
competing with the existing con- 
iferous and all-hardwood plywood 
lines. Its panels are marketed at 
a price level lower than the all- 
hardwood plywood products, near- 

est the price level of Douglas fir 
plywoods and the market reaction, 
both domestic and export, has 
been most satisfactory, President 


John Bene states. 

The company owns small stands 
of fir in the Quesnel area and car- 
ries on logging operations on gov- 
ernment lands. Negotiations for a 
more extensive supply from the 
government are under way and 
when completed it is. the. com- 
pany’s intention to build a veneer 
plant at Quesnel which will be 
complementary to the Vancouver 
plant, Mr. Bene states. A site for 
this purpose has been purchased. 

In 1945 the company invested 
$125,000 in the share capital of 
International Plywoods Ltd. and 
contracted for a management fee 
for the first five years of that 
company’s operations, The com- 
pany has recently sold these 
shares for $410,000 for delivery 
May 14, 1948 and the management 
contract was terminated. 

Capitalization will consist of 
$750,000 authorized, $500,000 out- 
standing, 4%% first mortgage 
sinking fund bonds, 80,000 author- 
ized and issued no par value Class 
A shares and 132,000 no par value 
Class B shares. A $300,000 7% 
preferred stock issue was re- 
deemed on March 31, 1948 at 
110% by issuance of a note pay- 
able due May 15, 1948, 

Net earnings after depreciation 
and taxes were $236,025 for the 
year ended Oct. 31, 1947, as com- 
pared with $74,462 for the year 
ended Oct. 31, 1946. Net earnings 
amounted to $76,558 for the four 
months ended Feb, 29, 1948. In- 
terest on the bonds to be issued 
will amount to $22,500 for the first 
year, decreasing as the annual 
sinking fund of $50,000 becomes 
operative. 

President and General Manager 
of the company is John Bene, age 
38. After graduating as a mech- 
anical engineer from the Univer- 
sity of Budapest, he gained ex- 
perience in various plywood 
plants throughout Europe mainly 
with the Veneer & Plywood 
Works Ltd. in Hungary. He came 
to Canada in 1938 and late in that 
year. became managing director 
and a shareholder of Pacific Ven- 
eer Co., New Westminster, which 
plant was designed, equipped and 
operated by Mr. Bene until Auzg., 
1944 at which time he left to form 
Western Plywood Co. 

Executive Vice-President is 
Leslie L. Schaffer, age 48. He was 
formerly managing director and 
partner of Cardo Woodworks Ltd. 
largest furniture plant in Hun- 
gary. From Nov. 1940 to Aug. 
1944, he was with Pacific Veneer 
Co. 

Other directors are Elwin E. 
Gregg, assistant general manager 
and vice-president in charge of 
log supply; Phillip T. Rogers; 
Forrest Rogers and Alan M. 
Robertson, The latter three are 
officers and directors of B. C. 
Sugar Refining Co. 

Western Plywood employs 
about 165 persons in the plant and 


_| an office staff of about 25. 


F. MILLER 

Real Estate 
Commercial and Industrial 
Properties for 21 years 


394 BAY ST. TORONTO 


Commercial and Industrial buildings 

and acreage—city and town homes— 

apartments—farms——summer proper- 

ties—country estates—also Vancou- 

ver, Victoria and British Columbia 

properties. e 
TORONTO Paar 

Office — 320 Bay Suen 
Offiee—2832 Bloor ‘ 

End Office—1045 Avenue a. MA, 

For nights and holidays see scales- 

men's names and telephone numbers 

in the felephone directory under 

A. E. LePAGE. 


Head 
Kin 


FARMS - FARMS - FARMS 
C. R. PURCELL co. 


REALTORS TORONTO 


“The best investment on earth 

is the earth itself” 

— $13,000 — 
Stone home—Spacious 9 rooms, four 
fireplaces. Double garage, very pic- 
turesque surroundings, overlooks river. 
Maples, shrubs, flowers. Numerous 
farm buildings. Rolling pasture land, 
woods with trout creek. Just suit some 


+ | city man. 


FOR SALE 


ae a location in Annapolis Valley (Grand Pre Corner) large new 
store, and 


ee clea, “samme 
tiled 


two apartments above, has 


hot water heat, three car garage. Property, 


sais Gam caeaiema: Gouih bo Menaunck Gen GtRENEO OO. 
For full details and reason for selling write 


A. A. TURNER 


KINGS ©O., N.S. 


“INDUSTRY” 


Follow the trend to “Etobicoke”—Industrial sites from 
3 to 20 acres with or without rail siding facilities. Large 


frontages along the Queen. Elizabeth Highway. 
further information on this area call 


For 


J. A. WILLOUGHBY & SONS 
Realtors 


156 Yonge St. — Mr. A. G, Sanagan |, 


AD. 0604 


WA. 2611 — 169 YONGE ST. 
“We Sell the Earth” 


ESTABLISHED 1910 
REAL ESTATE 
INSURANCE 


eeee 
~ MANAGEMENT 
eee 


SALES AND RENTALS 
COMMERCIAL - INDUSTRIAL 
RESIDENTIAL PROPERTIES 


APPRAISALS 
357 BAY STREET 


TORONTO ‘ 
ADelaide 0685 


ANNOUNCING 


Agricultural Institute of Canada 
-—J. C. Hackney, British Columbia, 
director. 

Aikin-McCracken Ltd. (Toronto) 
—Wilfred A, McCracken, president; 
Earl Aikin, vice-president. 

Brazilian Traction, Light & Power 
Co. — Edgar G. Burton (Toronto) 
a director. 

Bank of Montreal — Willard T. 
Hodgins, assistant superintendent, 
Ontario division (Toronto). 

Canadian Industries Ltd. — R. G. 
Beck (Montreal), a vice-president. 

Canadian Credit Institute (Mont- 
_ Chapter)—F.. H. Bydwell, presi- 

ent, 

Canadian Bank of Commerce — 
Clement J. Moreau (Montreal) 
superintendent, Quebec branches. 

s dian Automotive Wholesalers’ 
division) — 


president; J. D. Gilmour, 
president. — 

Canadian Federation of Mayors 
& Municipalities — George Mooney 
(Montreal) executive director. 

Corporation of Professional En- 
gineers of Quebec — John B. 
Stirling. (Montreal), president. 

Canadian Authors Association— 
Will R. Bird (Halifax) president; 
Thos. H. Raddall (Liverpool, N.S.), 
Gwethalyn Graham (Montreal), 
Jas, T. Talman (London), Olive 
Knox (Winnipeg), Mildred Valley 
Thornton (Vancouver) vice-presi- 
dents. 

Copp Clark Co.—T. F. Burton, E. 
T. Lindsey, directors 

Canadian General Electric Co— 
D. L. McLaren, manager, generator 
division: H. Rose, manager switch- 
gear division; V. B. Ross, manager, 
transformer division; A. G. Turn-! 
bull, manager, control division; 
J. D. Willis, manager, industrial 
division; I. M. MacLean, manager, 
application engineering division; 
S. J. Beaton, staff member, indus- 
trial heating section; E. H. Despard, 
manager, permanent magnet section, 
chemical division; H. S. Dawson, on 
special assignments, electronics divi- 
sion. 

Ford Motor Co. of Canada—Rhys 
M. Sale, executive vice-president; 
Robt. S. Bridge, J. M. Cochrane, 
Gregory G. Kew, vice-presidents. 

General Motors Products of Can- 
ada Ltd. — L. J. Patterson, gen- 
eral manager, western zone (Re- 
gina); E. C. Jamieson, assistant 
manager, western zone. 

General Bakeries N. B. Ltd. — 
— C. Conrad, manager, Saint 
John, 

Hammond & McDonough (Ed- 
monton) — Ross M. Hammond, 
Walter McDonough, partners; Wil- 
liam Custock, salesman. 

Lever Brothers Ltd—B. G. Jack- 
son, a director. 

London Life Insurance Co. — 
Albert L. Beyer, supervisor, Okan- 
agan district (Kelowna). 

McGavin Bakeries Ltd, — Stuart 
Johnstone (Vancouver) a director. 

Montreal Cottons Ltd. — Archi- 
bald F. Baillie, a director. 


vice- 


News of Advertising 


John A. Cairns & Co. Inc. have 
been retained by The Paton 
Manufacturing Co. (Montreal and 
Sherbrooke, Que.) to effect a 
Canada-wide survey of market 
conditions in the men’s apparel 
field at both manufacturing and 
retail levels. Interviews will be 
conducted in Halifax, Montreal, 
Toronto, Winnipeg, and Vancou- 
ver on price trends, consumer pre- 
ferences, and merchandizing 
methods. 

B s > 


Cockfield, Brown & Co. Ltd. 
uses Canadian appeal in testi- 
monial for Solitair Cake Make- 
Up. Photograph of Iva Withers, 
described as “pride of Winnipeg” 
and now leading lady of the 
Broadway musical comedy “Car- 
ousel” (playing Toronto in early 
May) appears in new series of 
weekend rotogravure advertise- 
ments for Solitair. Product is 
made by Campana Corporation, 
makers of Campana’s Italian 
Balm. John A. Huston Co. Ltd. 
Toronto, Canadian distributors, 

* C7 * 


O’Brien Advertising Ltd. ap- 
pointed to direct advertising for 
Western City Ltd., investment se- 
curities dealers of Vancouver. 
Initial advertising will promote 
availability to interested parties 
of Western City’s monthly 
“Clients’ Letter,” supplying sig- 
nificant data on general market’ 
picture. Advertisements in metro- 
politan daily newspapers will in- 
clude special offerings and card 
type advertising. 

* o 2 

Harold F. Stanfield Ltd. ap- 
pointed to handle Canadian ad- 
vertising and sales promotion of 
Lucien Lelong. Campaign now 
under way is aimed at university 
and high school students, cover- 
ing such perfumes as Tailspin, 
Indiscrete and Sirocco in “work- 


ing-your-way-through 
and “Rich Uncle” sizes, 
* + s 
Cockfield, Brown & Co. Ltd. 
prepared advertisement for In- 
ternational Nickel Co. of Canada 
Ltd. which won first award in a 
contest. conducted by the Indus- 
trial ‘Advertisers’ Association . of 
Ontario. Three judges chose en- 
try headed “Specify Nickel Alloy 
Cast Iron” on basis of sales value, 
attention, interest, and desire 
value, 


college” 


* ¢ * 


James Fisher Co. Ltd. has pre- 


pared new campaign for Amsco, , 


welding rods. and”° filler. metal 
shapes, products of Canadian 
Ramapo Iron Works Ltd., Niaga- 
ra Falls. Reproduced in vivid 


yellow, full-page advertisements |‘ 


in trade and technical publica- 
tions will illustrate uses of par- 
ticular types of rods and fillers. 

* .8 * 


Ronalds Advertising Agency 
Ltd.’s staff in Toronto last week 
followed the earlier example of 
the Montreal staff and held. a 
celebration marking 25th anni- 
versary of the company. Russell 
Ronalds, founder, was presented 
with a sterling silver serving 
tray, companion piece to the tray. 
presented him in Montreal. 

of s * 

Young Men’s Advertising and 
Sales Club of Toronto elected 
Harry T. Davis as 1948-49 presi- 
dent, He’s account executive with 
Stevenson & Scott Ltd. Other of- 
ficers: Ralph G. Morley, vice- 
president; F.' H, Farr, secretary; 
Bruce R, Grant, treasurer; Willis 
C. Alguire, Don Banks, Reg Eld- 
ridge, Milton Patterson, and Jack 
Young. Mr. Young, Goodyear Tire 
and Rubber Co, Ltd., was voted 
winner of Knox Award as “most 
valuable member of the club.” 
Fred H, Hatch is retiring presi- 
dent. 


Brazilian Tea For Canada? 
$4 Million Market Sought 


Ever tasted matte? Brazil is 
determined you should, and 
seeks to sell more than $4 mil- 
lions’ worth a year here as part 
of her campaign to straighten 
out a $20 million trade deficit 
with Canada. 

Matte is a Brazilian tea, a 
broad leaf black variety as 
compared with the long leaf In- 
dia and Ceylon varieties, The 
trade is going to be invited to 
sample it at the International 
Trade Fair (CNE, Toronto May 
31—June 12). 

This will be the first time 
Brazil has made any serious ef- 
fort to enter the Canadian mar- 
ket with this new food product, 
and the first time she has had 


sufficient production to warrant . 


the effort. 

A big promotion campaign is 
planned in Canadian news- 
papers and magazines, says Leo 
Reiter, Brazilian trade repre- 
sentative now in Toronto on 


Important Appointments in 
eect Industry, Finance, 
usiness and Government 


National Drug & Chemical Co. 
of Canada — Harold M. Long 
(Montreal) a director. 

National Office Management As- 
sociation (Toronto Chapter) — F. E. 
Armstrong, president; W. M. Lane, 
vice-president; R. L. Hart, cor- 
responding secretary; H. E, 
Alexander, recording secretary; 
G. F, Plummer, treasurer. 

Quebec Central Railway Co. (and 
Quebec Central Transportation Co. 
—N. R. Crump (Montreal) presi- 
dent; D. S. Thomson (Toronto) 
vice-president. 

Steel Co. of Canada (Hamilton) 
—W. Taylor-Bailer, a director; R. 
M, Kelday, assistant to president. 

Sun Life Assurance Co. of Can- 
ada — Peter S. Mathewson, service 
supervisor, B. C. branch office. 

Southam Co, — Arthur A, Coghill; 
a director. 

Snap Co. (Montreal) — W. C. 
Stannard, vice-president, and gen- 
eral manager (and director of mer- 
chandising, Conant Paint Co.). 

Tandy Editorial Services (To- 
ronto) — Norman Jones, manager 
photographic department. 

Toledo Scale Co, of Canada — 
E. H. Predhomme vice-president 
and general sales manager. . 

United Steel Corp—wW. E. Ban- 
nerman, R. Alexander Macfarlane 
(both of Toronto) directors. 

Woodland Dairy Co. (Edmonton) 
—Waldo F. Empey, a director. 

Wool Combing Corp. of Canada— 
W. Kaspar Fraser, a director. 


DIVIDEND NOTICES 


BRUCK MILLS LIMITED 
DIVIDEND NOTICE 
Notice is hereby given that a 
regular quarterly dividend of 30c 
per share on the outstanding 
common stock of the Company 
has been declared payable on 
June 15th, 1948, to sharehold- 
ers of record at close of business 

May 14th, 1948. 
By order of the Board 
H. STERN, 
Secretary. 





Montreal, April 23, 1948. 


————- IN STOCK 


DESKS, 
FILING 
CABINETS, 
LOCKERS 


Mata 


OFFICE OUTFITTERS’ 
383 Adelaide St. W. AD. 2176 


TORONTO, ONTARIO -. 


behalf of 20 Brazilian firms who 
are exhibiting at the Fair and 
seeking import agente for the 
product. 


Boost Coffee Sales Also 


At the same time Brazil is 
seeking tO extend her coffee 
sales in Canada. Last year 
sales amounted to $4 millions. 
Mr. Reiter says this can be 
quadrupled, and declares that 
in both products, prices are con- 
siderably below those of other 
suppliers, . ; 


Under present conditions, 
trade opinion is that Brazil will 
have no difficulty in increasing 
coffee sales.. Prewar, Canada 
took most of: her coffee. from 


British East Africa. Today: those - 


supplies, . needed in - Britain 


and Europe, ,are’ difficult. to 
come by, « 


At the isame time Canadian : 
coffee ‘consumption ‘is increas- | 


ing rapidly. In 1922 it was 20 
million Ib. In 1939, 45 million 


‘Ib. In recent years it has been © 


averaging 65 ‘million lb. 

Chief difficulty 1n trade with 
Brazil is. her own dollar diffi- 
culties, but, says Mr, Reiter, 
who served the Brazilian Minis- 
try of Trade and Commerce as 
an economic adviser, barter 
deals can be and have been 
arranged: ; 


Latest such deal is Brazilian 
oranges for B. C. apples. 

Opening up of direct steam- 
ship ‘services between Canada 
and Brazil, says Mr. Reiter, has 
led to an increased market in 
the latter country for Canadian 
goods — and, but for dollar dif- 
ficulties, Brazil could take a 
much greater quantity of Cana- 
dian autos, machinery, railway 
equipment, food products, tex- 
tiles, luxury goods and many 
other commodities, 


May TI; 1948 THE FINANCIAL POST 


DON’T SELL THOSE BONDS! 


IF YOU ARE SHORT 
OF CASH... 


arrange a low-cost loan at the B of M, 
You saved a long time for those bonds. 
Don’t let investment gO NOW. «ss 
you'll find it hard to replace. 
Tat the B of M can borrow against 
your bonds and easily—and repay 
our bons ix omy iemtaluenenss The ow 
Leowest cote will ourpriee yon. 
Ash us for details today. 


-Banx or MonrreAat 


working with Canadians in wery walk of life since 1817 


WLAN 


Automotive Jobbing 
Business 


WANTED 


Well known British firm 
manufacturing complete 
range of garage equipment 
would like to acquire con- 
trolling interest if possible, 
or failing that minority in- 
terest in Canadian jobbing 
business. First class refer- 
ences to be given on both 
sides. Write in strict confi- 
dence per airmail to: 


Eric Arnold, Director, Stowe 


& Bowden Ltd., Advertising 
Agents, 3 Parsonage, Man- 


_ INDUSTRIAL 
EXECUTIVE 


Exceptionally broad com- 
mercial experience covering 
all phases of office routine, 
sales administration, imports 
and exports. Several years 
in senior executive position 
with manufacturing organ- 
isation. Keen disciplinarian 
with ability to get things 
done, Interested only in posi- 
‘tion of responsibility with 
opportunity for advance- 
ment. Age 39, available 
May Ist. 


Box 229, 
The Financial Post, Toronto 


Available for the purchase i an established and profit- 
able manufacturing business, Our client would be 
interested in outright cash purchase or controlling 
interest, 


Concern. should have proven record of earnings with 
possibility of expanding sales, If a larger proposition 
warrants more capital, it is available. 
N. S. BROOKE, MANAGER 
INDUSTRIAL DEPARTMENT—GUARDIAN TRUST COMPANY 
618 ST. JAMES STREET W., MONTREAL, QUE. 


WANTED TO PURCHASE 


Entire assets or controlling interest of Manufacturing Busi- 
ness in Central Western Ontario area. Concern should 
have proven profit record for past ten years with distinct 
growth possibilities. Investment of approximately $100,- 
000 preferred but additional funds available If conditions 
warrant. 


“4H desired, ‘will consult with. your attorneys. or eccountants. 
in the first Instance. 


BOX 219, THE FINANCIAL POST, TORONTO 2, ONT. 


SALES EXECUTIVE 


Available for position with responsible company. 


Proven abiiie —high — r, age 47, good health, with initia- 
tive and ~ ab to form co and follow up sales and 
advertising ‘programs. : 


Familiar with budgeting and ‘administrative controls, 
Residing in Toronto. Excellent references, 


APPLY BOX 236, 
- THE BINANOTA POST, TORONTO 


CONSOLIDATED CENTRAL| GUYANA MINES advises 


CADILLAC MINES has received | additional 14,000 shares have 
payment for Apr. 15 installment/ allotted to two subscribers, both 
of 32,000 shares at 17% cents a/| domiciled in Managua, Nicaragua, 
share, Issued capital — 3,829,900/| at 50 cents a share. Issued capital 
shares. is 3,893,739 shares. 


CHINESE CASHMERE 


PULLOVERS 


From Peter Scott... 
Hawick, Scotland! 


$21 


Right for sports, right for 
lounging! Hand-framed, full- 
fashioned pure Chinese cash- 
mere .pullover with ribbed 
waist and cuffs ... craftea by 
Peter Scott of Hawick,. Scot- 
land. As fine a pullover as any 
man could hope for ... . soft, 
luxurious, dressy! Horizon 
blue, Riff red, navy, natural, 
flannel grey or peat brown. 
Sizes 36 to.44. Each $21 - 


Sleeveless Slipovers of Chinese 
cashmere by Peter Scott. 
Each 13.50 


TORONTO 
The Store for /Aen 





CONSTRUCTION TRENDS 


‘Ontario Offers 2nd Mortgage Loans 
Split Down Payment on Small Home 


Starting Monday, May 3, On- 
| fevione of limited means but ac- 
| ceptable credit rating can buy a 
|small new house with a down 
| payment as low as $950 or $1,000. 

On that day, Ontario Planning 

' Minister Dana Porter, in Toronto, 
| will open books of a new provin- 
‘cial crown company to lend 
| direct to such home buyers sev- 
, eral millions of dollars on 20-year 


| second mortgage at 3%% interest. 


Tate. The effect will be to cut 
present down payments in half on 
newly built low-cost houses where 
a first mortgage has been arrang- 

ed under, or on terms comparable 
with the National Housing Act. 

' This plan was announced 
this week when the minister 
gave initial details to the Toronto 

, Metropolitan Home Builders’ As- 

 eotiati 

| At first, the Ontario Govern- 

—- planned simply to guaran- 
tee larger mortgage loans by pri- 

4 vate companies. That’s still part 

‘of its new housing aid program 
, where Ontario-incorporated lend- 
| ing companies (and such institu- 
‘tions as Investors’ Syndicate) are 
concerned. But Queen’s Park 

.|mow realizes that to get Domin- 
.| ion-incorporated lenders into the 
guarantee scheme — particularly 

i: big life insurance firms 

which finance most of Canada’s 
— will require Dom- 

: | inion statute amendments with 
‘their consent and, in Mr. Porter’s 
words to the builders this week: 
“may take some | time.” 


Can Buy $9,000 House 
For Only $1,100 Down 


Here’s how. the Ontario Plan- 
ming Dept.’s second mortgage loan 


| will work for a new house priced | re 


| by. the builder at $9,000 and with 
| first aoe financing under 


(20-year amort 
| Monthly, plus taxes, 


| Net down paym’t about. $1,100 
| Net monthly, plus taxes 46.50 
Seven conditions are laid down. 
| Ontario's new second mortgage 
‘Joans: 
1. Will apply only to newly- 
built houses. 


2. Will apply only where a 


3. Will amount to one-half of 
the present down payment, but 
jmot exceed $1,250. 

~ 4 Interest at 3%2% a year will 
‘be payable monthly. 


An Ostario Rewiteat 


’ INVESTING ? 


Paintings are a good investment in more ways 
invest in 
f eh puidd obtownertaly.: LA os 
‘action, prestige of ownership us 
help you in making your selection. 


Please come in or write today for details. 


LAING GALLERIES 


“Pictures for Lasting Pleasure” 
60 BLOOR ST. EAST, TORONTO 5, ONT. 


than one. When 
ings you receive 


KELLOGG COMPANY 
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Framed’ Sixe 22° x 26" $ho0. 


5. Principal will be repayable 
within’20 years: in equal monthly 
amounts, 


6. Borrower may repay all.or|- 


any part of the principal without 
notice or bonus. * 

7. In the event of resale of the 
house for more than the initial 
price (at any time within the 20- 
year life of the mortgage), the 
excess, less agent’s commission 


Wey | By CLIVE CHATTOE 


and- legal fees of the seller, will 
be .payable: on account of out- 
standing principal. 

Larger .and more expensive 
houses:won’t qualify. Besides the 
condition that, to get an Ontario 
second mortgage the house must 
hhave,a: “generous” first mortgage, 
another. important proviso is that 
houses 'selling for more than $11,- 
000 or-$12,000 are “out.” 


U. of T. Bursaries Assist 
700 Students During Year 


Are Canada’s universities “rich 
men’s schools?” — 

University of Toronto, seeking 
an answer to the criticism, added 


students, and found’ that in 
1947-48 year $137,850 had been 
distributed among 700. . 

The total’ is indicative of the 
broader scope of the University’s 
activity, a scope which will be 
expanded and‘ improved in the 
future, judging by plans on which 
the University’s current appeal 
for $6 millions is based. The 
Ontario Government has pledged 
an additional $7 millions, and the 
total will be used for a broad 
program to provide additional 
accommodation for classes res- 
idences and research. 

In their loans to students, the 
.| University considered those who 
(a) require financial assistance, 
and (b) are reasonably serious 


- labout their work. (This doesn’t 


include scholarships which are 
“won” regardless. of financial 
need, nor loans which must be 
paid). 
Most of the sum is provided by 
fhe Dominion and provincial Gov- 
ernments under what is known 
as “Student-Aid “Scholarships 
and Bursaries.” The current aca- 
demic year has seen $72,850 grant- 
ed from this source (two thirds 
of it in the “bursary” category). 
On Basis of Need 
Though both terms “scholar- 
ship” and “bursary” are used to 
designate this Dominion-provin- 
cial aid, it is clearly provided 
that awards shall be made only 
to those “who, without financial 
assistance, could not continue 
their formal education.” A certain 
academic standing is required; 
yet the chief distinction appears to 
be that the: scholarships are a 
fixed amount granted for the first 
year of the student’s university 
career ($200 for those within com- 
muting distance, and ~- $400 for 
nonresidents), while bursaries are 
variable amounts (subject to simi- 
lar maxima). 
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OF CANADA LIMITED 


MASONOC 


made this grain elevator WATER-TIGHT! 


Dum Dum Masonoc keeps moisture out — keeps concrete structures in A-1 


condition for long service. 


Rain and snow, sun and frost do not affect its enduring resistance to the 


destructive forces of weather. 


Specify DUM DUM MASONOC for your concrete buildings and you get 


FULL PROTECTION. 


Wrie or shone our searent office for further information or @ quotation for the eb 


GuNITE ano WATERPROOFING 
LIMITED 


Terente 


; ” ONTREAL 
fecorporeted 1932 


Melifes) 


Inquiries from Western Cenada should be addressed te: 
The ARCO CO. — Cleveland, Ohie, U. $. A. 


The balance of $65,000 was 
provided out of funds voted by 
the University’s Board of Gov- 
ernors. This sum was spread 
around all faculties, largely on 
an enrollment basis. 

Complicated sufficiently by the 
variable “conditions. of award,” 
anyone wanting to tackle the ac- 
counting job adding up the 
value of scholarships would also 
run into ‘this difficulty: not all 
sums are disbursed via the uni- 
versity, since some clubs prefer 
to hand over the money directly 
to. the winner, Some community 
service clubs help out a native 
son of the district, and the uni- 
versity may hear of such aid only 
incidentally. 

Lacking precise knowledge, it 
is estimated that the total amount 
of assistance given University of 
Toronto students — whether it be 
scholarships, bursaries, prizes, 
loan, or what else — would be 
roughly double that already indi- 
ona that is, around $275,000 for 
947-48, . 


PRICES 


(Continued from page 1) 
pointed to ERP nations delaying 
their purchases to drive prices 
down. 

May wheat fell similarly—from 
$2.52 on the 20th to $2.40 Tuesday. 
Rains in the wheat belt, where 
drought had been feared likely, 
freer marketings by farmers 
were reasons for the decline. 

On the food front: 


Meat is up. Housewives this 
week were finding choicer beef 
cuts five to seven cents a lb. more 
in: most. areas. Round roasts, 
which until two weeks: ago had 
been steady since January’s end 
at 48c-50c lb., now were selling 
at 55c:(in Toronto), 

And more increases are in pros- 
pect. Midweek cattle prices were 
firm at 75c-$1 (per 100 Ib.) up on 
last week with weighty steers 
fetching a top of $18.50 on the 
Toronto market as compared with 
$16-$17 at the beginning of Febru- 
ary. 

Increased ;prices reflect declin- 
ing beef-production.: , 

Potatoes are up—and . likely to 
continue to rise. In normal times 
increases: could be expected at 
this ;: month ‘as seasonal, but this 
year stocks are 30% above aver- 
age.--Imports of new potatoes 
from’ U.’S. are, however, banned. 
Ban went into effect Thursday 
last,’ imposed by Finance Minister 
Abbott because of “excellent do- 
mestic supply position.” 


Prices: (on Toronto..market) at 
midweek were $3.10-$3.25 for 
N. B. and P. E. I. (to retail) as 
compared: ~with last week’s $2.75. 


Texas” cabbage continues -to 
climb, From last week’s $3.65- 
$3:75 per 50-lb. bag, prices at 
wholesale‘ by midweek had risen 
to. $3:86-$3.93. Shortages can be 
expected at retail in-other than 
chain stores importing direct. 


. ‘The Parliamentary Prices Com- 
mittee still sniffing for profiteers 
(this week in meat—see above) 
heard, among other things, that 
the ‘packers’ lot is’ not entirely 
a» high-profit one, Evidence of 
Canada Packers’ president, J. S. 
McLean, was that the company 
had “substantial losses on fresh 
meat in the period 1936-1941, pro- 
fits on cooked meats, substantial 
profits on by-products.” Total 
profits over eight years’ opera- 
tions, said Mr. McLean, worked 
out to Yc Ib. on meat handled. 
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It’s Your Money 
BY BRUCE MACKINNON 

Maclean-Hunter Editorial Research 

The annual report of the 
Foreign Exchange Control 
‘Board has much material of in- 
terest to the taxpayer. Per- 
haps the most interesting item 
is the way the bureaucrats 
multiplied as Canada’s foreign 
exchange reserves dwindled.. 

At the end of 1946, FECB had 
240 employees, and cost of ad- 
ministration was $596,217. 

A year later, the staff num- 
bered 420, and the year’s ad- 
ministration cost was $810,668. 

Exchange reserves in 1946 
were depleted by $263’ millions. 
In 1947, the loss was $743 mil- 
lions. 

Apparently, in contrast with 
normal business, the more 
money a government agency 
loses, the more it can afford to 
spend! 


Rating 


Nfld. Marking 
Time Until Vote 


(Continued from page i) 
foundland duties on American 
goods are.considerably lower than 
the Canadian. 


Customs Revenue Down 

‘ As this country collects a con- 
siderable amount of its revenue 
from customs duties, the smaller 
imports will probably be felt by 
the general economy of the whole 
country. Due to the import de- 
cline over the last month or so, 
the Customs Department has al- 
ready lost more than $300,000. 

The decline in local trade may 
also cause unemployment, par- 
ticularly in local manufacturing 
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EXECUTIVE CHANGES ANNOUNCED 
BY IMPERIAL BANK OF CANADA 


industries which import all their] 


raw materials, 


of Products 


Important for ERP 


(Continued from page 1) 
and not a recipient country in the 
ERP program, but while this is 
true in terms of goods,. the fact 
is we’ve currently shot our bolt 
financially, 

If we hadn’t shot our bolt fi- 
nancially, we’d doubtless be in 
the front row wanting to go into 
partnership with the United 
States in underwriting our own 
most important customers. As it 
is, the best guess at present is 
that for 1948, we won’t have more 
= perhaps $150 or $200 millions 

“contribute” in loans or gifts 
‘e our side of ERP. 


Some Canadian experts think 
such a figure is far too low. It 
may be, especially if we have a 
big crop this year. 

But in any event, if Canada is 
to keep her’ productive plant at 
full speed and is to maintain her 
European sales on the same basis 
as last year, there will be a con- 
siderable “gap” probably close to 
$750 millions, a gap several times 
greater than anything we can 
possibly now fill in light of our 
depleted U. S. dollar reserves, 

It was to talk over this supplier- 
debtor relationship that Rt. Hon. 
C. D. Howe, Trade and Commerce 
Minister, sat around the dinner 
table with Paul Hoffman at the 
Canadian Embassy this week. 

The Payment “Gap” 

On the basis of latest official 
estimiates released last week, a 
very large fraction, about 10%, 
of possible ERP shipments is ear- 
marked to come from Canada. 
An even larger fraction is repre- 
sented by the gap between esti- 
mated Canadian supplies and 
means of payment. 

No one looking at the matter 
realistically denies that this 
“gap” is going to be underwritten 
by U. S, taxpayers. Canadians 


would like to think of it as a 
“partnership” even though on the 
dollar side it is a pretty uneven 
arrangement. Until Mr. Hoffman 
and Mr. Howe, and eventually 
the two Governments can settle 
this so we can work along parall- 
el lines, the Canadian position 
will be vague and unsatisfactory. 

This is all that can be expected 
for the present. It will be at least 
another two weeks, according to 
present estimates, before more 
precise dollar figures, etc., will 
be obtainable, 

On the statistical side, revised 
figures presently available in- 
dicate what the 17 ERP nations 
now feel they need in the 15- 
month period starting April 1, 
1948 and ending June 30, 1949. 


Total of these estimated needs 
is now put at $13.6 billions of 
which $4.3 billions is for U. K. Of 
the larger total, it is estimated 
$4.5 billions can be paid for by 
dollar earnings; $2.1 billions by 
loans and credits. This leaves a 
$7 billions “gap” of which the 
ECA obligation for the full 15 
month-period is $6.7. The pro- 
portionate total for the 12-month 
coverage voted by Congress is 
$5.3 billions. 

What Canada Will Supply 

Out of the $13.6 billions of 
“requirements” it is estimated 
that $1.4 billions must come from 
Canada. Of this $600 millions or 
43% is represented by grains. 
Other foodstuffs account for an- 
other $200 millions of which $89 
millions is for meats; $40 millions 
for eggs; $10 millions for tobacco. 

Next biggest item is timber 
at about $200 millions for the 15- 
month period. Base metals at 
$135 millions include: copper $32, 
lead $19, zinc $21 and aluminum 
$63 millions. 

Other. big groups include: chem- 
icals $68 millions; machinery: of 


Canada Offers Best Field 
For U.S. Investment—Hill 


WASHINGTON (Staff)—Bruce 
Hill of St. Catharines, Ontario, 
got a tremendoys reception here 
this week when he told 1,500 
United States businessmen that 
before they wandered to the four 
corners of the earth to invest 
their money, they would be bet- 
ter advised “to investigate your 
good neighbor to the north.” 

Mr, Hill was paired on the 
same program with Gen. George 
C. Marshall, U. S. Secretary of 
State, who warmly thanked the 
Canadian farmer - manufacturer 
for his penetrating observations. 

The occasion was the 36th an- 
nal meeting of the U. S. Chamber 
of Commerce. Mr. Hill brought 
greetings from Canada as Presi- 
dent of the Canadian Chamber. 

“Splendid Investment” 

Stressing that Canada was the 
Dnited States’ best cash custom- 
er and wanted to remain so, Mr. 
Hill pointed out that trade had 
to be a two-way street if both 
parties were to do business: “Can- 
ada’ wants and expects nothing 
more from the United States than 
the consideration normally given 
a best customer, a good risk and 
a good friend. We have a store of 
natural resources and a capacity 
for efficient production, exceed- 
ed only by that of the United 
States. You have already invested 
$5 billions in our Canada— a sum 
which by our standards is a lot of 


money, This has been a splendid 
investment for us and for you.” 

Gen. Marshall, in an informal 
discussion of the United States’ 
role in world affairs, made a plea 
that Americans now get behind 
the Administration’s drive to ex- 
tend the Reciprocal Trade Agree- 
ments Act. This act will expire 
on June 12 unless renewed or ex- 
tended by Congress. 

This is the Act under which all 
United States trade agreements 
have been negotiated over the 
past 15 years and under which the 
recent Geneva trade concessions 
were obtained. Under this Act 
the President of the United States 
has been given authority to make 
two successive reductions in tar- 
iffs, each one up to a maximum of 
50%. Thus scores of items which 
formerly bore a prohibitive tariff 
against Canada have been cut 
back a full 75% over the past de- 
cade. The Act was introduced by 
Cordell Hull in 1934. 

Hope for Renewal 

There is considerable Canadian 
interest in this Act because, un- 
less it is renewed, the tariff con- 
cessions granted by the United 
States at Geneva cannot be ex- 
tended to any other countries. As 
well, Canada may need this or a 
similar framework on which to 
base her new approach for fur- 
ther reciprocal trade concessions 
next year. 


LONG SERVICE AWARDS 


It is difficult to place a 


price on loyalty and long 


service. These are two of the great intangibles of 
business, springing from the spirit and character of 
faithful employees, which cannot be paid for as 


“value received.” 


But they can be recognized with sincere appreciation 
and engraved in letters of gold or silver on tokens 
that will last the lifetime of the employee — and 


beyond. 


Birks are experts in the selection of such gifts. Upon 
request, we will be happy to mail you a brochure, 
illustrating a few of the many types of awards created 
in our own craftshops. Designs and prices will be 
submitted without obligation. 


BIRKS 


Silversmiths 


Yonge at Temperance 


R. S. WALDIE 
Chairman of the Board 


W. G. MORE 
President 


1. K. JOHNSTON 
General Manager 


Mr. Waldie—Joined the Board as Director in 1919, was elected Vice-President in 1931 and President 
in 1943, which office he now relinquishes to become Chairman of the Board. 


Mr. More—Steps up from the office of Vice-President and General Manager to become President. Mr. 
More joined the bank in 1911 at Head Office, was made Superintendent of Branches in 1922, and in 
1937 Assistant General Manager. He was appointed General Manager in 1944. 


Mr. Johnston—The new General Manager, joined the Bank in 1904, has served as Manager at various 
branches and was moved to Head Office as Supervisor in 1931, Seven years later he became General 
Supervisor and an Assistant General Manager in 1943. 
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all’ kinds $64 millions (including 
$22 millions of farm implements 
and $12 millions of trucks); news- 
print $52 millions; oe $36 
millions; fish $16 millions. 

One important and controver- 
sial point here is that the Cana- 
dian figures include British and 
other demands on Newfoundland. 
This affects especially newsprint, 
woodpulp and rich iron ore, which 
is down at $4.3 millions. 

Listed by countries, over 70% 


Kingdom and U.K. dependencies. 
Other “demands” (including in 
a number of cases dependencies) 
are: Netherlands $83.3 millions; 
France $71.3 millions; Belgium 
$59 millions; Italy $33 millions; 
Germany $33 millions; Norway 


$22 millions; Switzerland $19 mil-. 


lions; Ireland $19 millions; Portu- 
gal $11 millions; Sweden $10 mil- 
lions; Denmark $9 millions; 
Greece $7 millions. Turkey and 
Iceland $1 million each. 

One point of importance is that 


the European Recovery Program 
is still a thing of substance even 
though in the United States at- 
tention has been now focused 
on the administrative agency 
ECA. 

It is more than likely that the 
17 recipient nations themselves 
will set up an ERP organization 
of. their own in Paris. For Cana- 
dians, once the general lines of 
policy are outlined- in Washing- 
ton, this might well become the 
key point of contact: 


($1 billion) is sought by United 
rere eS 


IN 1947 MORE CANADIANS PROTECTED AGAINST 
ACCIDENT AND SICKNESS THAN EVER BEFORE 


Better protection at lower cost... conscientious service to 
every policyholder... prompt payment of claims. These 
three factors have been the basis of Continental Casualty 
Company’s progress to the position of Canada’s number 
one accident and sickness insurance company. 


The financial statement reproduced below tells a story of 
striking growth and iron-clad stability. The total assets of the company... 
funds that back up every policy we write...amount to more than 
$89,000,000.00. Continental’s premium income for 1947 totalled over 
$64,000,000.00. Over $275,000,000.00 has been paid out in claims. 


Every Canadian whose income is not protected against the inroads of medical 
expenses or disability due to accident or sickness owes it to himself to in- 
vestigate the Continental Casualty plan designed to meet his patticalar needs. 
See your local agent or write direct to our head office. 


ANNUAL FINANCIAL STATEMENT, | Dee. 4, 1947 


ASSETS 


Cash. tcedecteczé ecoce . 
*United States * Gantemenis 
Obligations....7.... 
*Canadian Government Obliga- 
tio ONSccecccecs eeeeeeeeeeeeeeee 
*Other Public Bonds......é652 
*Railroad Bonds and Equipment 
t Certificates. ..ssecties 
*Public Utility Bonds. .i33 
*Miscellaneous Bonds.... 
*Preferred Stocks. .ccccee: see 
—— a, ee ee a 
oh ge Loans. eeeeeeeee 
ae istrative Office Buildings 
Premiums in Course of Collec- 
tion. eeeeeeeeeeeeeeeeeeeaeeee 
(Not over 90 days due) 
Accrued Interest and ‘Rents... 


ADMITTED ASSETS 


$11,911,566.12 
35,762,585.12 


LIABILITIES 


Resenve of Unearned Premiums $21,870,983.88 
Provision for Unpaid Claims 
Miscellaneous Liabilities. ....5 


30,024,883.51 
5,261,754.88 


Reserve for United States and 


3,076,418.44 
4,591,105.25 


1,248,907.30 
1,047,690.00 
500,000.00 
6,115,567.00 
13,937,673.00 
104,394.30 
3,560,225.50 


7,042,3 55.61 


292,209.16 
292,972.41 


$89,483,669.21 


Capital. eeeeeeee 


valued o 
cnainie 


Canadian Income 5 pare vows 
General nS ae 

000,000. 00 

Surplus..seoe3 


Capital and Surplus. .i.33333533 


*Eligible bonds amortized. 


1,544,370.73 
6,950,000.00 - 


17,831,676.21 


23,831,676.21 


Insurance stocks 


oo of pro-rata share of capital and 


er securities at 


prescribed ot National Association of 
Commissioners. 


Net Premiums written during 1947—$64,077,953.15 
Increase over 1946—$9,117,814.98 


Canadian policyholders are also protected by Canadian Bonds deposited 
with the Receiver-General of Canada for their exclusive security. 


Net Premiums written in Canada during 1947. . $5,856,790.11 
Increase over 1946... icciceccciercsces s $988,075.71 


CASUALTY COMPANY 


HEAD OFFICE FOR CANADA, FEDERAL BUILDING, TORONTO; ONT: 


R. D. BEDOLFE 
Canadian General Manager 


\ 


ROSS D. HEINS 


CANADA'S NO. 1 ACCIDENT AND SICKNESS INSURAKCE COMPARY 
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=\Stock Markets Hesitating 
Gap Narrowed Against N.Y. 
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Canadian and U. S. stock mar- 
kets 


record. Investment opinion was 
divided on their immediate future 
action: some analysts felt that the 
current action represented a tech- 
nical reaction; others, that it was 
a more definite change in trend. 
Just how sharp the Canadian 


| markets’’rise has been in the last 


it grant- 

ing and collection procedure. 
A very interesting proposition 
and a good future for such a 
man. Write in confidence giv- 
‘ing full details. . 

Apply P.O. Box No. C-149 

 §AINT JOBN, N.B. 


Jobbers Wanted 


To Handle 


“ROTO-CUT” 


Quality Line of Hand 
and Power Lawnmowers 


Phone or write 


$.K.D. MFG. CO. Ltd. 


AMHERSTBURG 
“ONTARIO CANADA 


ACTUARY WANTED 


Have opening for young 
man with Associate Actu- 
. Opportunity to 

: of Company 
if satisfactory. Apply stat- 
experience, age, marital 
status and salary 


REGINA, SASK. 


of buildings and equipment 


INSPECTION | 
EXPEDITING 
of buildings, 
materials and machinery 
during construction. 
CHAS. WARNOCK & 00, LTD, 
Mentreal Toronte- Hamilten 
MA, S777 AD. 9042. 2.4173 


jthan the 


six weeks does not seem to be 
widely appreciated, the move- 
ment took place so quietly. Since 
the middle of March the Toronto 
Stock Exchange index for indus- 
trials is up 19.9%, the Montreal 
Stock Exchange industrial aver- 
age 19.1%, while the Dow-Jones 
industrials average was up 10.8%. 

Canadian stock markets have 
narrowed the gap between them- 
selves and New York market 
—the TSE industrials index now 
being within five index points of 
the Dow-Jones industrial average 
as compared with a difference of 
over 16 index points the middle 
of March. Its present relationship 
is about the same as for most of 
the spring of 1946. (Stock mar- 
kets reached a high at the end of 
May, 1946). 

Dow theorists are watching the 
market's actior closely. There 
have been at Jeast four rallies in 
the stock ‘market since the 1946 
break, The peak points of these 
rallies, prior to the current one, 
were 186.85 for the industrial 
average, 53.85 for the rail aver- 
age. The rail average has “pene- 
trated” the high, but the indus- 
trial average, about 181 at mid- 
week, would have to close above 
187.85 to confirm that a bull mar- 
ket is here, according to theorists, 

Opinions vary on what the fu- 
ture holds. Uncertainty prevails 
generally among most investors, 
who seem inclined to adopt a 
“wait and see” attitude, 

Business news generally ap- 
pears favorable. Large-scale de- 
fense and ERP expenditures plan- 
ned for the United States should 


‘act to bolster business there, 


while the ERP program is expect- 
ed to benefit Canadian business 
levels. : 

On the other side, political un- 
certainty, 
States and abroad; realization 
that the ERP program is subject 
to :rearly review and approval 17 
Congress, and, for Canadians, a 
desire to see more clearly its- 
benefits, were restraining fac- 


| tors. 


Buying. has been quite selec- 
tive, and investors are watching 
earnings ratios and yields closely, 
brokers state. “Blue chips” have 
shown a. better market action 
less . seasoned invest- 
ments. Should the market con- 
tinue upward, the more marked 
movement in the future may be 
in the “lower grade” stocks, ana- 
lysists feel, 


Expect New Plan Soon 
For Canadian Vickers 

A new reorganization plan for 
Canadian, Vickers Ltd, is now 
under consideration and details 
are expected to be announced 


| within a couple of weeks, The 


Financial Post understands, This 


| plan will not involve any dilution 


of the equity of the common, it is 
stated. 

The company’s annual report 
for the fiscal year ending Feb. 28, 
1948, is expected to be published 
within a month. While earnings 
will be down from the previous 
year’s $507,601, they are quite 
satisfactory, The Post under- 
stands. Last year the net profit 
was equal to $25.38 a preferred 
share and to $6.94 a common 
share. 


both in the United | 


HAROLD M. LONG 


president of H. M. Long Lid., 
Montreal, has been elected a 
director of National Drug & 
Chemical Co. of Canada. 


capital stock, profit arising from 
the sale of the company’s shares 
by a subsidiary, purchase of 
shares of subsidiaries for less 
than the book value of their net 
assets, and by accumulated in- 
come retained in the business. 

° “ ae * 


International Petroleum Co, 
1947 annual report is printed in 
good large readable type, con- 
tains comparative figures for the 
last two years, and remarks cover 
most phases of the operations. A 
map showing principal points of 
its operations on the back cover 
is helpful to shareholders follow- 
ing the remarks. 


Expect Brazilian’s Loan Bill 
Through Congress in June 
The legislation to guarantee a 
loan from the International Bank 
for Reconstruction & Develop- 
ment to Brazilian Traction, Light 
& Power Co, is still under consid- 
eration by the Brazilian Congress, 


* 
Canada Malting 
e ° e 
Shipments Said Up 

Shipments during the first quar- 
‘ter of 1948 have been keeping up 
very well, Eric S. Clarke, presiden 
told shareholders at the annua 
meeting. Domestic shipments have 
been slightly higher than last year 
while export shipments to date and 
booked for the next three months 
‘are almost 25% above 1947. 

The outlook looks very favorable 
and the company is pleased with 
the reception its malt has received 
in foreign markets, he said. 
. Bank advances of $7,904,424 
shown on the balance sheet at Dec, 
31, 1947, have been considerably 
reduced and will be further re- 
duced in the next two or three 
months as barley purchases for the 
‘season are pretty well completed, 
Mr. Clarke said. 


United Steel 
Outlook Good 


First quarter results indicate 
that 1948 will show up well as 
compared with 1947, T, J. Dillon, 
president of United Steel Corp. 
stated at the annual meeting this 
week, A dividend of l12ec a 
share was declared for the first 
quarter, 

Maintenance of the 12%c 
quarterly dividend rate is favored 
if earnings and conditions render 
it advisable, Mr. Dillon stated. If 
|debt is further reduced and earn- 
ings go as expected an extra, over 
and above the 12\%c a share, may 
be declared after the turn of the 
year. 

There is currently over $6.5 
million worth of business on 
company books, it was stated. At 
the rate of 1947 operations this 
could ensure a high level of 
operations for a good part of the 
current year. ' 

Earnings of the wholly-owned 
subsidiary, F. H. Hopkins & Co,, 
|Montreal, were consolidated with 


First Quarter 
CIL Sales. 


Continue Up 


MONTREAL (Staff)—Economy 
and efficiency in industry are 
necessary to maintain a large vol- 
ume of consumer demand, Cana- 
dian Industries Ltd. president 
George W. Huggett told share- 
holders at the annual meeting last 
week. 

The president said sales of CIL 
during the first quarter of 1948 
continued to expand and profits 
have been maintained. Invest- 
ment income which included a 
substantial amount from non-re-. 
curring sources in 1947 is con- 
siderably lower than a year ago, 
he added, 


Discussing the problem facing 
management, Mr. Huggett point- 
ed out that the public as consumer 
demands the lowest possible 
prices, But the public as worker 
presses for higher wages and 
shorter hours. Adding to the dif- 
ficulty, the: government contrib- 
utes to the high level of costs 
through taxation. It is manage- 
ment’s task to arrive at a fair 
balance between these conflicting 
interests, the president déclared. 
If prices are too high, demand 
will be curtailed and too low 
prices can mean only that the 
stockholders for a time subsidize 
society, and eventually funds 
available for new investments un- 
dergo a decline. 


Referring to prices he said that 


it had been a deliberate company | 


policy to keep selling price in- 
creases to a minimum. During 
1947 consumers paid on the aver- 
age only about 11% more than 
in 1939 for the same volume of 
the company’s manufactured pro- 
ducts, Mr. Huggett said, This, al- 
though the purchasing power of 


The Financial Post understands. those of the corporation for 1947 | the dollar was probably not much 


It is expected in Brazil that it 


and amounted to 


$79,000, it was| more than half as much as in pre- 


would be through Congress which | disclosed. ‘(At the same time ap-| war years. 


reconvened March 15, by the 
middle of June. The bill seeks to 
authorize a loan of up to $90 mil- 
lions. 

Brazilian’s expansion program 
is progressing satisfactorily at the 
reduced rate set last fall, Presi- 
dent Henry Borden states. Work 
has been closed down on the 
Paraiba-Pirai diversion project. 
The company is not faced with 
any unusual labor trouble at 
present, he added. 

Brazilian common has _ been 
selling about $19 a share as 
against a 1948 high of $20 and a 
low of $17 and a 1947 high of $24 
and low of $164, 


COMPANY 
REPORTS: 


AMERICAN NEPHELINE ex- 
perienced a 1947 operating loss of 
$47,455,and a net loss of $122,399 
after al\ charges, Difficulties were 
encountered in connection with 
bringing the new plant into opera- 
tion during the year, Sales, al- 
though up 26%, were not as high 
as anticipated. 

Early production from the Cana- 
dian plant was higher in iron than 
had been forecast but by March, 
1948, a satisfactory grade was being 
produced. A total of 5,607 tons of 
a were shipped in March, 

e highest for any month in the 
company’s history. 

When additional working capi- 
tal was required, Ventures Ltd. and 
Dickson, Jolliffe & Co. jointly 
made advances which totaled $95,- 
000 at Dec. 31, 1947. 


proximately $35,000 was added to 
the expense side by way of 
officers’ salaries. 

There is still due by the Do- 
| minion Government on war con- 
tract termination $320,237, where- 
las the annual statement as at 
Dec, 31, 1946, showed this item at 
$1,624,192. The difference of $1,- 
303,955 is made up of $1,002,111 
received .from the Government 
land $301,844 disallowed through 
Government's methods of com- 
puting costs. Of the amount 
‘received $800,000 was invested in 
inventory and the balance in 
capital assets. This will explain 
why bank loans have not been 
substantially reduced, Mr Dillon 
states, It was pointed out, how- 
ever, that bank interest is charged 
on a net daily balance, that is, 
debts are charged against credit 
balances, the interest charges 
being absorbed in operations. 


The sharply improved results 
from 1947 operations resulted 
from greatly increased volume of 
isales and improved manufactur- 
ing operations, as well as further 
expanded development of steel 
warehouse business, Mr Dillon 
\told shareholders, 

Two new directors, W. Ewart 
Bannerman and R. Alexander 
Macfarlane, both of Toronto, were 
appointed to the board of 
directors. 





Manager G. W. Robinson states. 
The seventh level showed an ore 


If the present trend of increas- 
ing costs continues it will un- 
doubtedly be necessary to institute 
some further selective increase 
in selling prices, the president 
continued, 

Because the company has been 
operating at virtual capacity for 


some years an increase in profits |- 


from manufacturing activities is 
dependent on one or more of such 
factors as lower costs, higer sell- 
ing prices and enlarging manu- 
facturing facilities, Mr. Huggett 
explained. Cost of materials and 
labor were higher in 1947 than 
in the preceding year and indivi- 
dual efficiency had not yet im- 
proved te a point which would 
have a noticeable effect on the 
level of profits. Profit margins 
although slightly better than in 
1946 were below prewar levels for 
virtually all products, 


RIVIERE-DU-LOUP has sold 
$269,700 of 3-3%-3%% serial 15-year 
bonds to a syndicate ee 
G. Beaubien & Co, Banque Pro» 
vinciale. and Lagueux & DesRoch- 
ers, at 98.38. The issue comprises a 
renewal loan of $19,700 and another 
loan of $250,000, Money will cost 
a net average interest of 3,66009%. 

CITY OF SHERBROOKE has sold 
$100,000 of 2%-3% serial 20-year 
bonds to a syndicate including 
Mead & Co., Cochran Murray & 
Co. and Anderson & Co. at a price 
of = Net cost of the money is 


May 1, 1948 THE FINANCIAL POST 


.NADRUCO—. 


4 


National Drug-and Chemical. Company. of 
Canada Limited was established in 1906 and 
is the largest wholesale distributor in the 
_ Dominion of, drugs, chemicals and general 
merchandise handled by retail druggists. 


We offer as principals: 
National Drug and Chemical Company 
of Canada Limited 
Cumulative Convertible Preferred Shares 


: Price: At the market about $11.25 per share 
to yield 5.33% . 


‘Earnings in 1947 available for the cumulative 

‘dividend of 60¢ per share amounted to $1.67 
per share. Net sales for the first quarter of 
1948 showed an increase of 9.11% over the 
like period of last year. 


Mail or telephone orders receive 
prompt attention. 


Wood, Gundy & Company 
Limited 


Toronto Montreal Winnipeg Vancouver 
Ottawa Hamilton Loendon,Ont Kitchener 
Regina Edmonton New Westminster Victoria 
New Yorks Halifax Leadon, Eng, 


Investment Experience 
and Service 


We offer an investment service based 
upon over a quarter century of ex- 
tion Securities, 


Our and facili- 


experience, 
ties are cordially to both 
smal] and large investors who desire 
careful attention to their investment 
requirements. 


_ MeLgon, Youn, Weir & COMPANY 


Metropoliten Bullding 276 St. James Street Weed 
Terento '- Menhesl . 


Telephone: Main 0161 J nhenee Harter dit 


SOUND BUSINESSES FOR SALE 


We offer for confidential sale o number of profitable 
industrial and commercial businesses ranging up ta 
$500,000 and mere, 


We also invite confidential discussion of your Intex 
ests or specific requirements, 


Established metal furniture business having brand new 


Canadian Vickers has 20,000 7% 
plant of 12,000 sq. feet sitmated on Laurentian Highway, 


preferred--shares, par $100, and 
53,000 no par value common 
shares outstanding. Accumulated 
dividend arregrs at Feb, 1, 1948, 
amounted .to $120.75. a share on 
the original 17,500. shares; to 
$52.50 on the. additional 2,000 
shares cumulative from July :4, 
1939 and to about $15.75 on the 
remaining 500 shares cumulative 
from Oct. 24, 1944, The preferred 
ig currently. quoted $132 a share 
*bid to $141 asked while the com- 
mon is $24% a share bid. 
e a * 


Annual Reports 
“Any company that fails to take 
advantage of the pictorial pres- 
‘entation of its management to its 
stockholders and employees is 
muffing an important public re- 
‘ations opportunity.” That is one 
‘conclusion. of Bruce «Watson, 
manager, Stockholder Relations, 
.General Foods Corp., in an article 
on “What One Company Learned 
About Its Stockholders” pub- 
lished in March, 1948? Adver- 
. tising & a This pene - 
BOX 234, THE ; ' survey 0 women sharehold- 
~ FINANCIAL POST, TORONTO ers, interviewed immediately 
aS —~ = -after the report had been issued. 
- Photographs and titles of 26 
persons were shown. About 64% 
‘of those interviewed started off 
‘on the page and 59% read the 

whole page, 

The most striking general con- 
relusion to be drawn from the 
study was the importance of re- 
lated illustrations in raising read- 

‘|ership of adjoining texts, Mr. 
Watson reports. . 


York Trading Ltd., Canadian 
Ingersoll-Rand Co. and Canadian 


TOWNSHIP OF OTIS reports 
that bonds in default, as well as 
other debts outstanding at the time 
of the reorganization (exclusive of 

| the amount due te the Provincial 
Government) were paid in cash in 
a lump sum, Amount of bonds and 
debts totalled $4,525. 


INCOME ACCOUNT 
As at Dec, 81: 1947 

Years Ended Dee. 31: 

Net sales 

Add: Inc’ in invent. .. 


length of 1,880 ft. averaging 0,20 
1008 oz, across 9 ft, and eighth disclosed 
eubenes | ore length of 670 ft, averaging 0,217 
+18,892| Oz, across 7.8 ft. 
al 300at,| _ Surface drilling was one one 
ver’ onaee i | north contact of the porphyry from 
“ie ae. s Bane fe lo 500 ft. east to 6,500 ft. east of 
42,412 Beattie shaft. All holes cut the 
extension of the north ore zone. 
INCOME ACCOUNT 
“4 Years Ended Dee. 31: 1 
65.863 Prod, of bullion 
195047 Less: Marketing 
40. 2 Net returns 


W. H. BOSLEY & CO. 
Business Sales Department 


28 ADELAIDE ST. WEST, TORONTO 
PHONE WA, 1031 


business: will -be sold as goin, 
for less than price of assets. ‘Approximately, 
N. 8. BROOKE, MANAGER 
INDUSTRIAL DEPARTMENT—GUARDIAN TRUST COMPANY 
618 ST. JAMES STREET W., MONTREAL, QUE. 


Accts, rec, 
Inventories 

I eurr. assets .. 
Dep. with H.-E, Pwr. 
Deferred. devel. 
Mise. assets 


FOR SALE 


Well established Electrical Contrect- 
ing end Repair business in Western 
Ontario 25-60 cycle change-over areg. 
1947 velume $223,000.00. Assets ex- 
cluding liabilities $45,000.00, Rusi- 
ness includes @ number of natienelly 
known resgle agencies, 


ae THIS TIME-TESTED MANUAL WILL KEEP 
YOU ABREAST OF EVERY ADVANCE:. 


3 IN MODERN MANAGEMENT. METHODS 
Ps 
one CONDENSED BALANCE SHEET tn vice of elated Waieaieaa , 


“After depr, ot 283,03 ye A t Dee, 8! 1948 of “Princ 
Working capital — Cash “& bullion si71s7e 443, constitutes @n outstanding eppertunity, eae Saat . 
cea pa BeAsTIS Frobisher ‘Expl. ahs... } al : BOX 230 3 . ~ a 
M (7 operations resulted in| Other invest. ’ ‘ a, 1. e given ex 
EE a ee ot cliee 10 | ek ae tee: ate ae Le eee es ed o een — 
’ rep. ef, ch@s, +++ , 
300,000 tons in ore reserves. Bul-| Sundry shs., etc. in 
on output increased from $313,257 | Def. Sxpeneiiare “— sere the Agar 
in 1946 to $1,128,503 last year. Plant & equip.e ..... of sc ic management 
At end of 1947 a 30-ft. depth ciples to their own industrial 
problems. Tedey, completely 
revised and enlarged, it's ready 
to give you the same valuable 
help in achieving higher profits 
and maximum production, 


Total assets 
of clay remained in shaft bottom | Bank, adv. .....-..0+ 
after removal of 40,000 cu. yds.| Accts. & wages pay... 
This great book Is @ clear, well-ergenized 
treatment ef industrial and 


Nts. due assoc. cos. .. 
from the mine, About the same! __ Total curr, liab, .... 
management 
central ‘thet effers practical guidance te fec- 


amount remained in the sixth level ae stock 
tory executives, engineers, end supervisers of all plant levels. 


drift to Donchester shaft, the winze py Mang ao of 
below the sixth level, on seventh| _ tMarket value 
and eighth and ninth levels. Re- Cases Soon. See @ 
maining clay is no longer con- OPERATING STATISTICS 
sidered a serious problem in mine 1947 1 
operations. Tons milled 
It enswers your questions on policy with specific information en trends, end 
practices in specialization, standardization, division of laber, etc, It meets 
your problems of shep end effice procedure with @ wealth of preven tips 
en charts and records, purchasing, edministrative reperts, routing, schedul- 
ing, replacement ef equipment, incentive poy, employment end personne! 
oeiearens Ore Ver tenes Ort wer oo ee eer eee 
ty 


Accts., tax., etc,, pay. 
Total curr. Habs. .. 
Advances, assoe, cos. 


Def. dey. w/o 
Net loss & deficit ,... 
Earned per Share .... $0,108 
None pai 


~ TECHNICAL EXECUTIVE AVAILABLE 
roel end ards supeonte "Pe years combined 


presently employed, 
would consider change to a with essive iza- 
tion offering scope for executive and technical abil o. 


wider 
is a graduate , age 43, with extensive techn 
eae ae a well tagrated eect of iayout, 4 
: operation and ture ustrial processes and 
aeiglisment of manu includes sh ceapenatbtiity, for complete 
J erseas, organization 


executive staffs, 
sehen poets offer responsibility ealling for salary not less 


Internotional Petroleum 
Company, Limited 


NOTICE OF ANNUAL AND SPECIAL 
GENERAL ME OF 
+ BHAREHO B 
The Annual and a Special General 
Meeting of Shareholders of Internationa: 
Petroleum Company, Li be 
02) held in Room "C", 
nine Fleer of the Royal . 
Toronto, Ontario, on Monday, May 10th, 
1948, at 2.30 P.M. 


The meeting, in addition te 
required to be dealt with at the Annual 
Meeting, will censider three by-laws 
passed by the Directors providing, firstly, ‘ 
for the conversion of the Company's - 
erence stock inte common stock and fer 
the cancellation ef 200,000 unissued shares 
of commen stock: secondly, fer the 
necessary consequent changes in 
Company’s general by-laws; and thirdly. 
for the mechanical repreduetion of 
signatures on share 
warrants. - 
In order to attend and vote at the 
meeting a holder of bearer share ye. 
rants must deposit his warrants 
May 6th, 1948, with an ac 
itary and obtain a certifica 


e matters 


; : re reserves, tons .... 
on seventh and eighth levels, Mine! Grade ($35 gold) ... 


ASSOCIATION EXECUTIVE AVAILABLE 


Thoroughly trained in office management and secretarial 
duties, Accustomed to public contacts by speeches, corres- 
pondence and in person. Broad experience in public rela- 
tions including news releases to press and interpretation of 
association policy to members and 


$4.66 


244,300 
Good ore sections were opened PE no Bevues $4.66 
$4.62 
of business leaders from coast te coast, 


CAPITAL: REQUIRED 
EXECUTIVE: ASSISTANT ee 


ee arennens. Desires 


er outside’: Box The Se 
aa tines. 
NES 


_| MID WEST Wholesaler of Food 


@ic.,| VISITING THE TRADE FAIR 1-10 June 


tt 


MANUFACTURING COMPANY ofters an 
excellent opportunity for a party who 
wishes to invest substantial capital for 
half interest, in an established ‘bu: , 
realizing about 20% on investment. x 
The Financial Post, Toronto _2. 


AGENCIES WANTED 


a ears cisafrating on Sadi. 

of eeceness. ; Box No. 0, 
“DANISH ENGINEER 

building industry Tegarding « Danish 

Eeanen eee 


the 
in- 
22, 


General Securities Ltd. 1947 an- 
nual reports do not contain any 
comments by the officers or dir- 
ectors. Some’ comment would be 
helpful to shareholders. . 

* = * 


Gordon Mackay & Stores Ltd. 
has adopted the “new look” in its 
annual report. In place of the 
customary balance sheet, it shows 
a statement of consolidated fin- 
ancial position which starts off 
with current assets, from which 
are deducted current liabilities, 
to leave net working capital. To 
this is added fixed assets and sun- 
dry assetg, from which total other 
liabilities are deducted to give a 
figure for net assets. The com- 
pany then shows how this net 
cnt 


and co-operative. Presently employe 


— Even-tempered 


BOX 206, THE FINANCIAL POST, TORONTO 


THOMSON & Co. 


STOCE SROKERS 


Portuers 
M. A. Thomses 
A.J. Davis 
Hi. H. Rath 


Members 
Toronto Stock Exchange 
Montreal Stock Exchange 
Moatreal Curb Market 


H. EB. Murrey 


Private Wires 


TORONTO 


NORANDA 


to All Offices 
MONTREAL 


(1) the name and address of the share- 
holder (3) the numbers and amounts of 
the warrants deposited, and (3) a state- 
ment that the warrants will be held 
the depositary under this deposit un 
May igth, 1948, 

This certificate (which may be a letter), 
if presented at the meeting, will entitle 
the person named therein attend and 
vote at the meeting, or will be effective 


if attached to a prox ed such 
person and lodged with ihe Secretary of 


e Commenay at least hours re 
the meeting, Forms of prone uae be 
obtained from the Company ugh any 
form containing the necessary provisions 
will be accepted. 

The following are acceptable deposi- 
taries for this purpose: 


(1) A branch or agency ef any Cana- 
dian chartered bank. sed 


(2) A bank which is a member of the 
Federal Reserve System of the United 
States of America. 


(8) The Secretary of the Company, 
Cc. H. MULLINGER, 


fais toed day ef “Avril, tie | 


PRINCIPLES OF INDUSTRIAL ORGANIZATION 
by Dexter S. Kimball and Dexter 8S, Kimball, Jr. 


Professor Emeritus ef Industria! Engineering Factory Manager Bendix- 
and Dean Emeritd, College eof Engineering, Westinghouse Automotive 
Cornell University. Airbrake Co, 


Sixth Edition 531 pages, 100 illustrations $4.95 


McGRAW-HILL COMPANY OF CANADA 
.. LIMITED 


Examine this book free 
meme cee ee cree ws cme re wee nee ee ee ee ee 
McGRAW-HILL COMPANY OF CANADA LIMITED, 
12 RICHMOND ST, EAST, T » ONTARIO, ; 
Send me Kimboll & Kimboll's PRINCIPLES OF INDUSTRIAL ORGANIZATION for 10 
days examinction on approval. in 10 days; t will remit $4.95 plus o few cents pestese, 
- er return the beok postpcid, (We pay pesteg on orders cccompenied by remitionce.) 


N BORSA E SEERA E HOOT EHH EEE EEE REET EEE EE HEHEHE HEHEHE HEHEHE 
(Please Print) 


City & Province: 
Company: 
Position: 





‘Yes;sheis'awidow..but — 
HER HOME IS NOT FOR SALE 


OF course ‘there ‘is @ mortgage om her 
home. But:when she became a widow: 
she was.ableto keep the home—and:run 
it—because her husband had: provided 
ee : 
Learn today what The Imperial Life 
can do ‘at moderate: cost to give your 


family home security. 


Call in your 


Imperial ‘Life:representative — there'is no. 


obligation. 


IMPERIAL LiFe 


FOUNDED: 1897- HEAD OFFICE: TORONTO © 


INCREASE YOUR U.S. TRADE 
, We can now handle additional lines 
HIGHEST CANADIAN & U. 8. TRADE REFERENCES 


GLANSON COMPANY 


Importers and exclusive Distributors of Canadian Products in United States 


635 FIFTH AVENUE 


You.Need 


NEW YORK 17, N.Y. 


‘More Than A Will 


oom eeets future. secur- 
ity, a properly made. Will is: impor- 
tant. But a Will’ by itself is not enough. 
You willsalso be wise to appoint an experi- 
enced ‘and -proven ‘Executor — an Execu- 
tor who’ is- competent to-carry out the 
plan-of your Will, who will always be on 
the- job, and who will take a personal 
interest in the welfare of your family. 
National ‘Trust -Company is such -an 


Write for free booklet 
“Security for Your Family” 
NATIONAL TRUST 
COMPANY, LIMITED 
TORONTO, | MONTREAL, 

WINNIPEG, 


Tue nisinc cost of fuel is a threat to every budget. But those 
who have installed a new Chronotherm, the famous electric 
clock thermostat, have found a way to keep fuel costs low and 


The Chronotherm automatically reduces room temperature 
after you retire, and restores it before you rise in the morning. 


Fuel is saved all night long. 


The Chronotherm can be used with any kind of controlled 
heating, any type of fuel, and any make of controls. The neat 
electric clock blends smoothly with any decorating scheme. 
You will find the Chronotherm will be one of the best invest- 
ments you have ever made . . . paying you dividends in 
comfort and fuel-savings. See the new Honeywell Chrono- 
therm st your local automatic heating company. 


“Only Heecywell makes the Chrenetherm 
‘GRINNEAPOLIS-HONEYWELL REGULATOR 
COMPANY ATD. 


REASIDE, TORONTO, {7 ONTARIO 


jduced exchange 


Annual Yield 


MANAGED INVESTMENT 


Now 7.4% 


|For Compton Portfolio 


‘Compton received investment income of $87.52 for the period 
from March 16 to April 15. Month’s investment activities reviewed 


Compton’s Manager Says: 
Opening -at 153.1 on March 15, 
the stock market (as measured 
by the Toronto Stock Exchange in- 
dex of industrial stocks) declined 
‘to a low of 149.1 on March 16, 
when the United States soft coal 
‘miners went on strike. Since that 
‘date, however, following settle- 
‘ment of the coal strike, the Con- 
gressional approval of the Mar- 
shall Plan, and the results of the 
Italian elections, the stock market 
‘climbed steadily upward and 


| closed at 169.7 on April 15. -There 


has been a further upswing since 
April 15. 

Records show that for the per- 
iod from Mar. 15 to April 15, you 
received income amounting to 
$87.52. It was agreed when we 
took over your account, that you 
should transfer $25 monthly from 
revenue to your personal account 
for living expenses, and this has 
been deducted: the balance $62.52, 


has been transferred to your cash | Cash 


account which, on April 15, show- 
ed a net cash balance of $68.70. 


The Compton Account 
Now Stands . 

No. of Cost *Market 
Shares Security persh. persh, 


Common Stocks 
31 


Consol, Smelters ee 
Goodyear 

John Labatt 
Montreal Locomotive . 
Walkers 


Preterred Stocks 
Abitibi, $1.50 pfd. .... 


Riverside Silk, A sees 
D. Stuart Oil ....se00- 1 
McCabe Grain. A . 
120 York Knit. Mills ices 
Mining Stocks 
7 ee . 


10 Hudson Bay 
Bonds 


$1, aoe Can., 3% 1957/60 .... ed 
$1,400 Can., 3% 1959/62 ..., 100.98 


Curr. Market Value of Fund . 
Average Yield on Original $10,000 4 48% 
*Bid price on Apr. 16, 1948. 


Ford’s Production Lower 
Revenue Maintained in “48 


Ford, Motor Co. of Canada main- 
tained its revenue position 
through the first quarter of this 
year, President D, B. Greig told 
shareholders at their annual meet- 
ing this week. Directors later de- 
clared a dividend of 25c a share 
and an extra dividend of 25c a 
share both payable May 28, 1948. 
Dividends declared to date in 
1948 total $1 a share as compared 
to the $1.25 a share paid on al) 
1947. 

Production of vehicles since the 
first of the year has been below 
the same period of 1947, chiefly 
because of the changeover to new 
passenger car production and 
partly because of the three-weeks 
gas shortage in January and Feb- 
ruary, Mr. Greig stated. 

While the U. S. coal strike did 
not affect the company imme- 


diately, the over-all loss of both 


coal and steel tonnages may catch 
up with us during the weeks to 
come, Mr, Greig stated. “Some of 
our suppliers particularly in the 
United States are feeling the 
pinch of the steel shortage and, 
for the time being, may not be 
able to meet our full require- 
ments.” 


Efficiency Improved 


Production facilities are in ex- 
cellent shape and the company 
has made important changes in 


|methods and techniques which 


contribute both to greater manu- 
facturing efficiqgcy and to cost 
reduction, Mr. Greig stated. Mod- 
ernization of the entire admin- 
istrative and operational organ- 
ization is now well advanced and 
gives promise of marked improve- 
ment and efficiency in all sec- 
tions of the company, he added. 

The effect of “excessive” excise 
taxes on passenger automobiles 
eventually will be reflected in a 
dwindling market and must in- 
evitably result in reduced employ- 
ment in the Canadian motor car 
industry, Mr. Greig stated. 

When the Government intro- 
conservation 
measures last. November, the ex- 
cise tax on passenger cars sold 
in Canada, which had been a 
straight 10% of the manufactur- 
er’s price, was placed on an as- 
cending scale of 25% on the first 
$1,200 of the manufacturer’s price; 
50% on the amount between $1,200 
and $2;000, and 75% on the excess 
over $2,000. 

“This onerous excise tax was 
piled on top of the 8% sales 
tax, which remained unchanged,” 
Mr. Greig said, “The Government 
made it clear that the purpose 
of this heavy tax was to hold 
down—discourage, if you will— 
the buying of passenger cars in 
Canada and thus to conserve a 
proportion of the United States 
dollars expended for imported 
parts and materials used in their 
manufacture. 

“We strongly feel that effective 
import controls have removed the 


‘llast vestige of need for an ex- 


cessive excise tax as a means of 
conserving U. S. dollars. The fact 
that our national surplus is in 
the neighborhood of $860 millions 
is a clear indication the excise 
tax on automobiles is not needed 
for purposes of revenue.” 

Mr, Creig said his éompany had 
joined in strong representations 
to the Government, all of which 
has been in vain. 

Hits Low-Price Field 

“Your company has a very sub- 
stantial investment in its new car 
program, initiated at a time when 
all’ signse pointed to a reduction, 
rather than an increase in taxes 
on cars,” Mr. Greig said. “There is 
no question that the sharply ad- 
vanced tax structure will mate- 
rially change the character of 
our markets, principally by put- 
ting our lowest-priced products 
out of the range of thousands of 


‘lcustomers who badly want and 


need them, It is our hope that the 


Government soon will recognize | | had collected more than $8 millions | of Sale and further particulars may 
|in amusement taxes in 1947. Sev-|be obtained from 


the validity of our points of view. 
before serious damage. is done to 
the automobile industry and the 
thousands of persons directly or 


indirectly dependent upon it for 
their livelihood.” 

Mr. Greig said it had cost Ford 
of Canada $7.5 millions to put its 
new passenger cars into produc- 
tion. These, he said, are not mere- 
ly new models, but “new automo- 
biles from tires to roof.” 


Ford of Canada sold more cars 
and trucks ‘overseas than in the 
Canadian market from 1933 to 
1946, In 1947 export shipments 
accounted for 40% of its business. 

“With the exception of South 
Africa and Newfoundland, all of 
our customer countries have im- 
posed quota restrictions on the 
importation of motor vehicles 
owing to the dollar shortage,” Mr. 
Greig said, “In 1947 these quotas 
were high enough to permit ship- 
ment of all the vehicles Ford of 
Canada had allotted to export 
markets in that year. For 1948 
we expect our shipments to ex- 
port territories may be about 
10% below those of 1947.” 

Vice-President Rhys M. Sale 
and specialists from the Windsor 
staff will travel this year to Aus- 
tralia and New Zealand, and later 
to other overseas market areas, 
to study conditions and trends at 
first hand, he stated. 


Import Controls 
Referring to the government re- 
strictions on the expenditure of 
U.S. dollars in 1948 for the im- 


portation of cars, parts and vehicle 


components, Mr. Greig stated: 
“The allotment of U. S. dollars to 
your company would be -insuffi- 
cient to enable us to carry out 
our planned production program 
for 1948 were we to continue to 
import generally-as in the past. 
However, by eliminating from 
our line those ‘models which have 
the greatest proportion of material 
and parts imported from the 
United States; by suspending the 
importation of Lincoln cars; and 
making and purchasing more of 
our parts and material require- 
ments in Canada and by adopting 
every means we can to save U. S. 
dollars, we expect to avoid cur- 
tailment of our activities as a 
result of the new regulations.” 


Although the net profit of $5,- 
996,000 in 1947 was the highest 
in many years, it was earned on 
the highest peacetime sales vol- 
ume since the inception of the 
company, $149,300,000, Mr. Greig 
pointed out. This was more than 
triple the average for 1935-39. The 
1947 net profit represented 4.01% 
of sales income, compared with a 
1935-39 average of 6.94%. 

“Incidentally, a recent poll of 
public opinion revealed that the 
average Canadian believed that 
the average manufacturer in Can- 
ada pockets.a net profit of 29 cents 
out of each dollar’s worth of goods 
he sells—seven times the actual 
net profit made by your com- 
pany in 1947, and, of course, sub- 
stantially more than the net profit 
for the average Canadian manu- 
facturing company,” he stated. 


The company now has 13,106 
persons on its payroll, a de- 
crease of 599 from Dec. 31, 1947. 
The working force may be in- 
creased when the new cars are 
brought into full production, Mr. 
Greig stated. The average labor 
cost at the close of 1947 was $1.30 
an hour, an increase of 60% over 
the 1939 figure. 


Famous Players 


Earnings Hold 


Earnings of Famous Players Can- 
adian Corp. for the first quarter of 
1948 are comparable with the cor- 
responding quarter of last year, 
President J. J. Fitzgibbons stated 
at the annual meeting. 

Mr. Fitzgibbons termed “dis- 
criminatory” plans of some prov- 
inces to enter the amusement tax 
field when the Federal Government 
withdraws. He said Famous Players 


eral deals are in the negotiation 
stage at the moment for new prop- 
erty acquisitions, the president told 
‘The Financial Post, ; 


St. Lawrence 
Plan May Face 
Fresh Obstacle 


‘MONTREAL (Staff) — More 
and still more legal proceedings 
appear to be in store for St, Law- 
rence Corp. and its operating 
subsidiary St. Lawrence Paper 
Mills in particular, according to 
company officials. 

A Paper Mills preferred share- 
holder is said to have given no- 
tice that a petition will be filed 
with the courts asking for a writ 
of mandamus to force the com- 
pany to implement its plan of re- 
organization and that John G. 
Ahern, K.C. will act as counsel 
for the preferred shareholder. 
(Mr. Ahern acted as counsel for 
Joseph Mayr, New York, in the 
court action which resulted in 
the quashing of the St. Lawrence 
Corp. plan.) 

According to a Paper Mills offi- 
cial, the company will not con- 
test the case. It is believed pos- 
sible, however, that some other 
preferred shareholder or group 
of shareholders may do so. Early 
this week the name of the pre- 


1948 Outlook 
"| Said Brighter ferred shareholder instituting the 
action had not been disclosed but 


~ MONTREAL (Staff) — Firm | it was learned that it was not Mr. 
orders totalling $20 millions are | Mayr, since he is not a preferred 
on the books of Montreal Loco- | shareholder. 
motive Works, Board Chairman | » Company officials are still hope- 
Duncan W. Fraser told share-|fyl that a settlement may be 
holders this week. More than $4| negotiated before the action goes 
oe ee by orders | to the court. 
or Diesel-electric locomotives. : swntt 

; While reorganization plans of 
Although output for the first the Paper Mills and St. Lawrence 


quarter of 1948 was at a low ‘ : : 
level, due to irregularity of in- Corp. are identical in’ many re- 


coming orders, the production spects, the Corporation plan — 
schedule for the a of the ruled out by the Quebec Superior 
year, particularly the last quar-|Court. The Paper Mills plan, 
ter, calls for a much higher level | Wich was approved by a major- 
of output, Mr. Fraser said. ity of preferred shareholders and 
_. | by the court, has not yet been put 

If the company can avoid| intg effect by the company. It is 
serious delays in receipt of ma-|said to be the opinion of the 
—* oo ee show profit-| directors of both St. Lawrence 
mak oie last sane as gee coy » and the Paper Mills, shat 
fa coder t6 iin: « dequate since the two reorganization plans 
working capital for a balanced — closely interrelated, it is 
program of diversification and advisable to present new plans to 
expansion, the directors decided shareholders of both Conpames- 
not to declare an extra dividend| If Paper Mills is forced to go 
last year. The question will be | through with its original reorgan- 
reconsidered later this year. ization plan, it would appear that 


gies the way is then paved for Paper 
Montreal Locomotive intends to | ,,. : ; 
maintain the facilities necessary peor See’ Caer to eee oe 
to produce both Diesel-electric | “2¥™"°® ys providing suc 
and steam locomotives, the chair- | ©@7™/"8s are su ficient to cover 
man stated. In addition, the com- aon oe a oe a 
pany is increasing diversification icuk cs 1 nt and secon 
of its production, Last year was | Preterred stock. S CARS 16 CON 
the best in company history in tested, however, the whole matter 
the production of pressure ves- | CUld drag on for months. 
sels, tubular heat transfer equip-| Financial statements of St. Law- 
ment for the petroleum, chemical, | rence Corp. manufacturing sub- 
utility and allied industries. sidiaries for first 1948 quarter, 


has been elected a director of 
Brazilian Traction, Light & 
Power Co. 


Mont. Loco. 


Mr. Fraser pointed out that in show net profit of Paper Mills of |* 


1947 the company expended ap- $584,302 ($550,158 for previous 
proximately $215,000 for capital | ¥¢4") or $4.68 a share on the 6% 
improvements and in January of preferred stock, compared to $4.41 
this year another $423,000 was ap- last year. Lake St. John, wholly 
propriated for plant expansion, | °W"¢d subsidiary of Paper Mills, 
Such appropriations are necessary | Showed a net profit for the quar- 
to maintain leadership in the | tet of $459,347 ($361,281) or earn- 
locomotive field and to put the | iN&s of $4.32 a common share after 
company in a position to compete | Payment of quarterly dividends 
aggressively in the growing Die- | 0f $27,000 on the preferred stock 
sel-electric locomotive and oil re-|to Paper Mills. Brompton Pulp 
finery equipment markets, he de- | and Paper Co. common stock, all 
clared. Discovery of new oil fields |} 0f which is owned by St. Law- 
in Canada should increase pro-| rence Corp., showed a net profit 
duction in the latter field, he | of $444,436 ($312,519) or $1.48 per 
added. common share. 


COMPANY REPORTS 


DALHOUSIE OIL CO. realized ain expenses, President W. L. Tay- 
$2,331 net profit in 1947 ($3,847 in| lor points out. 
1946) after a $4,247 allowance for} Increases in the price of crude 
depletion. Working capital showed | more than offset decline in pro- 
a slight increase. to $235,210, not in- | duction during the year, Provisions 
cluding approximately $8,000 ap-| for depletion and amortization are 
preciation in market value of bonds | stated to have been reduced “com- 


over book value. mensurate with reduced produc- 
INCOME ACCOUNT tion.” 


Years Ended Dee, 31: 1947 1946 
Prod’n rev. (net) .... $7,957. -—s $5,192} +~Working capital was almost 
Add: Other rev. 0.0m doubled at $131,581 at Dec. 31, 1947. 

10.085 Shares outstanding remain at 750,- 


od net rev, 
Less: Admin. exps. .. 
Depreciation 3, 148 006. 
Depletion INCOME ACCOUNT 
Taxes 87 Years Ended Dec, 31: 194 
Net prof. & surp. 3 847 Operating profit .... %$79,397 
Earned per Share .... \ $0. 0013 Less: Gen. .exps. 
None paid. Depreciation 
Depletion 
CONDENSED BALANCE SHEET Taxes 
As at Dec. 31: 1947 1946 wera & surp. ... 42,231 
Cash & govt. bds. 5, 25,378 er expenses. 
Accts., an rec. 3,060 $2 994| Earned per Share .... $0.056 
Mater. & supplies ... 202 4 a None paid. 
Total ee ; 26,467 
oa & oe... 35 7 CONDENSED BALANCE SHEET 
Invest. in sub. 1 As at Dec. 31: 
Land & "lecetat 131,329 125,576 | Cash 
Wells, plant & equip. 28,014 30,424 | Accts. ‘ 
Total assets 398,3: 392,495 | Mater. & supplies ... 
Total curr. liab. . 414 Total curr, assets .. 
Def, credit 86| Def. & prep. chgs. ... 
Capital stock 3,000,000} Land & leases 
Capital deficit 2,237,807 | Wells, plant & equip. 
Operating deficit .... "367, 868 370,198 3: Depreciation ... 
*After amort, & 
of 664,633 
1,954,486 
Working capital ..... 235,210 226,053 S$ pay. 
Total curr. Hab. 
Def. credit 
SOUTHWEST PETROLEUM CO. | Acvs. f., Imperial Oil 
showed an increase in net profits to | Deficit 
$42,231 or 5.6 cents a share in 1947 
from $937 in 1946. 
While production of crude de- 
clined from 38,216 bbls. in 1946 to 
30,520 bbls. in 1947, improvement in 
earnings before taxes of $36,422 re- 
flected an increase of approximately 
$8,000 in revenue from sales and a 
reduction of approximately $28,000 


Notice of 
SALE BY TENDER 


of 
CENTRAL BUILDING 


45 Richmond Street West, Toronto 


A downtown office building, 
centrally located, consisting of 
twelve storeys and basement 


Tenders will be received until 
12 o’clock noon, May 18th, 1948 


(E.D.S.T.). The highest or any ten- ANK 
der not ‘necemearily accepted. A B ERS BOND 
CORPORATION 


marked cheque equal to ten per cent 
LIMITED 


(10%) of the amount tendered must 
Business Established 1912 


Securities 


Enquires strictly 
confidential 


accompany the tender. All tenders 
submitted will be subject to the 
Conditions of Sale as if the same 
were part of the tender. Conditions 


304 Bay Street, Torente 
THE ROYAL TRUST COMPANY, | Telephone AD. 6267 
~ Street West, 
oronto. 
+ Mr. G. M. Waite. 
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GOVERNMENT 
AND 
MUNICIPAL BONDS 


BELL, GOUINLOCK & CO. 
LIMITED 


MONTRFAL TORONTO WINNIPEG 


ROYAL SECURITIES 


. CORPORATION LIMITED: »: 


. Established 1903 | 


Underwriters and Distributers of 
Government, Municipal, Public Utility 
and Industrial Securities 


Mentreal, Toronto, Halifax, Saint John, Quebec, Ottawa, Winnipeg, 


Calgery, Vancouver, Chariottelown, Hamilton, St. John's, Nfld. 


Trading in Western Oils 


Because we are Members of: at 
The Toronto Stock Exchange = 
Montreal Stock Exchange 
ear — Market 
gary Stock Exchan 
Vancouver Stock Sachenne 
Winnipeg Stock Exchange 


—have a chain of 14 offices from Toronto and 
Montreal to Vancouver and Victoria 


—have direct private wires connecting all offices 
—have statistical facilities at all offices. 


We are able-to offer: 
up-to-the-minute accurate quotation service 


maximum speed in execution of orders in the best 
market 


the latest information on oil, mining and industrial 
development. 


JAMES RICHARDSON & Sis 


ESTABLISHED 1687 


60 KING STREET WEST BOARD OF TRADE BLDG; 
TORONTO MONTREAL... 
Phone Elgin 8361 Phone MArquette. 1338 , 
EXECUTIVE OFFICES—WINNIPEG 
Branches: Poocouns, Victoria, Tathieldee, Porat 
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Must Stop Asking Favors 


we. are going to make a successful stand 
talitarianism | 


inst totalitarianism then we soust make 
_ Wery sure that;we are free from that curse our- 


” 7) 


was the waming A. Irwin, econ- 
for the American ers . ation in 
address before the Canadian Club of Toronto 
“Free men,” pointed out Mr. Irwin, 
no truck with economic shackles 
themselves or others. They must be 
all the risks that go with free- 

accept servitude,” 
it very cleat that in 
the democratic world, including Canada and 


peeple who were reluctant to take those risks, 
who were much tee inclined to shove them on 
the Government. He said: 


* “The tendency to turn to government for 
the solution of economic problems has devel- 


SP re Sete 
circumstances, but also 
of businessmen, of 


ps. 
The accumulation of unsalable surpluses 
by businessmen and by farmers has fos- 


poth 
fered in ee ES oe 
ward Soarerins erking ¢ savers 


na’ 
Can’t Legislate Tolerance 

, ‘That the crusade for a Bill of Rights from 
f wa is inspired by the most laudable mo- 
there can be no doubt. The goal of an Act 
ef Parliament which will define freedom of the 
‘ of religion, of speech and of all the 
{ aspects of human rights appeels te all 
' deplore discrimination and intolerance. 
there remain valid doubts as to whether 
mere passing of a Bill would achieve its 
i purpose, 
The odds are that it would not. You cannot 
| 


‘ 
t 


legislate tolerance into existence. And tolerance. 


is the only weapon that will ‘conquer ‘discrim- 
, ination, be it directed against racial groups or 
‘gny other minority. It is all very well to say 
that race, color or creed shal] be no bar to any- 
/one, but mere saying so will not accomplish 
anything while prejudice remains unchecked. 
| Nor will the provision of penalties for those 
| found guilty of discrimination afford any real 
| Protection. Equality of opportunity lies not 
along the path of law-making, but of education, 
A better understanding of our fellow men and 
the development of a national spirit of tol- 


emamce and sound thinking would make a Bill 


of Rights unnecessary. The passing of an un- 

‘workable Act of Parliament would merely 
| widen the chasm. eee ee ¥ 

Indeed, there is a direct and immediate 

{ danger in such an‘ Act.’'Thé moment it becomes 

| @alawful, for instance; to refuse employment 

to @ man because he belongs to some minority 


}a white. The onus then becomes his to prove 
| that there was no-discrimination, From there it 


| is only a-step to the next-phese, where the em-. 


ployer finds it safer to hire unsuitable, even 
undesirable, members. of minority groups in 
preference to the workers he really needs, 

run the risk of prosecution. Thus 


| tion! ushers in a new and more insidious form, 
The:implication is worth bearing in mind when 


considering the possible consequences, . of ‘a 


“i 


i 

i 

i 

see 

; the outlawing of one form of discrimina- 
' 

i 


:  Gilence Doesn’t Help 
Private enterprise must speak out and keep 
people informed in a language that everyone 
‘understands. That sound advice was i 
' stressed by A. S. Igleheart, president of Gen- 
ose mes aie takin 2 Radel ie h. 
| Management's ineptne 
‘fideas and information to employees, was par- 
| ticularly blamed by Mr. Iglehesrt for the growth 
ut: 


(efeommunism. He pointed out 


a sufficient in- 
people (in the 
States) remsif unconvinced of the 
the “and'‘only one Worker: in 
any = aball about profits and 


. 


3 
q 


ty 


ry must be told so that 
person can understand it. The 
business terminology must be brought 
to earth and to its true meaning, . 
» “Businessmen must not be afraid to speak 
not be afraid to present their side 
- controversial i 


and 
before a questioning public.’ ” 


iif 


Both countries have been built up and develop- 
ed by private enterprise and initiative. Busi- 
ness executives sh tell the story of their 
achievements as fully and simply as possible: 


Real Educational Job 


all the Junior Chambers of Commerce, Junior 

Boards of Trade and Young Men's Sections of 
senior boards in Canadian cities and towns. 

In a double-edged campaign its members will 

_ seek to bring more U. S. dollars into Canada by 

encouraging American visitors to holiday here. 

the same time they will stress among Cana- 

the need for conserving those U. S. dollars 

turning them in to the banks. 

Their tourist promotion activities will not be 

i to singing the praises of Canada’s 

vacation attractions. Rather, they plan to 

to Americans some of the reasons for 

and trade restrictions; to 

spends $2 in the United 

dollar spent here; and 

‘U.S. dollars spent in 


cotton and otler 


ments buy their goods and dispose of them in 
some way, even at heavy expense to ‘the 


public purse. 
“Governments kaye been invited 
y for the op- 


to assume i 

eration of the economic machine. The spirit 
of self-reliance that used to be the hallmark 
of free men geems to have been degenerating. 
It is little wonder, therefore, that we heer the 
assertions of bureauerats that interfer- 
ence in economie affeirs is ‘the responsibility 
of government,’ 

“Businessmen and others who have helped 
te develop this attitude in the bureaucrats have 
failed to see thet they have thereby become 
partners in forging the elaing with which they 
are being bound, Yet have no right to 
look to government for aid unless at the same 
time they are willing te accept such téexsms and 
controls as government may impose on them.” 


That is plein speaking but it is the truth. 
A big broad peth has been worn to Ottawa and 
Washington so-called free citizens seeking 
special fevers that in the end mean higher 
costs, less competition, higher taxes and more 
government eontrol, 

Unless we change our way that sort of 
thing can only lead ‘to the same state domination 
which threatens so large a part of the world 
today. 


why it is so vitally important to turn in U. 5, 
dollars so they may be used for these essential 
purchases. In one sense they will virtually 
have to change the thinking of large groups of 
Canadians, who still consider it “smart” to 
cheat the Customs, chisel on their income tax 
returns or evade foreign exchange regulations. 
Their answer {is that those-who play around 
with U. S. currency are playing with jobs — 
perhaps their own jobs -- and that the penalty 
for failure in our present crisis is too extreme 
for Canadians as a whole to tolerate even one 
foreign exchange chiseler, 

It is encoyraging to see young men embark- 
ing freely and enthusiastically on a task of this 
magnitude. They will need, and should be able 
to count on, every assistance from businessmen 
and other organizations, Banks can help by 
making the exchange of currency simple, quick 
and painless. Business can help by setting the 


example in its own handling of foreign 
exchange. 


The Role of Management 
Management’s key role in present day econ- 
omics was well described in the following 
paragraph from the presidential report of 

George W. Huggett before last week’s annual 

meeting of shareholders of Canadian Industries 

Ltd.: 

“The public, ag consumer, demands the low- 

- est possible prices, The public, as worker, 
presses for high wages and shorter hours, To 
add to the difficulty, the Government con- 
tributes to the high level of costs through the 
medium of taxation, It is management's task 
to arrive at a fair balance between these con- 
flicting interests. If prices are too high, demand 
will be curtailed. Too low prices, on the other 
hand, can mean only that the stockholder for 
a time subsidizes society, and eventually the 


funds available for new investment undergo 
a decline.” é 


In any successful business there are four 
partners. There is the worker who produces the 
goods, the consumer who uses them, the in- 
vestor who puts up the finances and manage- 
ment who is responsible for the smooth co-op- 
eration of the other three. If anyone thinks the 

ilatter’s job is simple or unnecessary he should 
‘ponder that apt description from the head of 
one of the country’s largest industries. 


Scots Set an Example 

Hotel proprietors in Scotland are prepared 
to spend a total] of £2 millions providing im- 
proved accommodation for tourists, and they 
do not want any outside financial aid. 

This was specially stressed by the chairman 
of the Scottish Tourist Board when he said: 
“We have not taken a penny of government 
money, When we do that we are subject to 
majority controls from the Tourist Agsociation 
in London. We are subject to inhibitions and 
prohibitions, end from the hofr we do that our 
independent usefulness to a great Scottish in- 
dustry has gone,” 

Scotland sets us a good example especially 


’ at this time when governments are so generous 


‘with the taxpayers’ money, As Lady. Grant, 
M.P. for South Aberdeen, L.in Parliament: 
“The attitude of mind of-matiy in Britain today 
is: ‘The world owes me a living, and what is 
more I want it delivered to my own front door’.” 


Why We Don’t Work Harder 


In announcing that her skating daughter had 
turned down a $7,500 a week Hollywood con- 
tract, Mrs. Clyde Scott made this significant ob- 
servation to a group of Montreal newspaper- 
men: 

“Barbata Ann is not considering any 
contracts, She considers herself a good 
Canadian but sees no reason why she 
should work terribly hard.and then have 


to turn most of her earnings over to the 
Government.” 


It is to be hoped that Budgetmaker Abbott 
read and digested that little paragraph. And 
thousands of other people who blithely urge our 
various governments to spend more and more 
for this and that could read and digest it with 
considerable profit, too, 

The average person does not relish the idea 
of working hard for money that he is not going 
to be allowed to spend, Idealists may argue 
this is a selfish way to look at it, but they must 
also admit that it is the way human nature 
works, ° 

There are literally thousands of able-bodied, 
normally ambitious citizens who today are not 
working as hard as they could work, are not 
producing as much food and other goods as 
they could produce, simply because high taxes 
have removed the chief incentive to work 
harder. These people have seen the Government 
take 40 or more per cent of their total earnings 
over a certain figure, At the same time they 
feel that Ottawa hes made no real effort to curb 
its own inflationary spending. Instead of work- 
ing harder they have decided to go fishing. 

‘That may be a good thing for their own 
health but it is not a good thing for the country 
generally and especially for a .young country 
like Canade where there is so much work to be 


youth w , ing 
he said: “The trouble with these mod- 
ern politicians is that they drink too 
much water, Watch ’em on a plat- 
form. They're always stopping in 
their speeches to drink a glass of 
water. They'd get along a darn sight 
better if they kept their throats dry. 
D’you ever think of the old-time poli- 
ticians? They kept their throats dry 
and got so husky that folks just knew 
their hearts were breaking over the 
plight of the country, And they got 
elected. You can’t get anywhere with 
a damp throat!” 
* # * 


, A SUCCESS STORY with an un- 
usual twist is told in Canadian Hotel 
Review and Restaurant, Julius M. 
Cantor was born in Russia and raised 
in Palestine. Greduating from Tel 
Aviv college, he went to the United 
States, He took his M.A, at Colum- 
bia, graduated from New York Uni- 
versity Law School, got a B.Sc. degree 
at Pittsburgh University, did post- 
graduate work at University of Min- 
nesota, At some period in his educa- 
tional peregrinations he won a 
scholarship to the Paris Sorbonne, 

A year or so ago Cantor was prac- 
ticing law in New York City when a 
brother, Meyer, who ran a boarding, 
steak and catering house in Montreal, 
died. In Montreal to settle up Mey- 
er’s business affairs, Julius decided 
that menus were more interesting 
than law books. Today he is. part 
owner and manager of the redesigned, 
atmospheric restaurant, which fea- 
tures Romanian dishes. And he's hav- 
ing the time of his life. 


THE POST recently went after U. S. 
columnist Drew Pearson for giving 
exclusive credit to an American for 
the, invention of radar, It was Sir 
Robert A, Watson-Watt, British scien- 
tist, who perfected that apparatus. 

'Twas ever thus. Some years ago 
Waldemar Kaempffert, science editor 
of the New York Times, was moved 
to write an article putting his fellow 
countrymen straight concerning quite 
a lot of inventions. He pointed out 

_ that in England William Symington 
successfully operated a paddle-wheel 
steamboat 20 years before Robert Ful- 
ton built his; that de Rivaz, A Swiss; 
Lenoir, a Frenchman; Marcus, an 
Austrian, and Daimler and Benz were 
building gas-driven cars before Henry 
Ford was heard of. Four-wheel 
brakes were ufed in England in 1904, 
Europeans knew a lot about airplanes 
before the Wrights made their first 
flight. A German, Von Sommering, 
invented an electric telegraph 28 

ears before Morse. In France, Lumi- 
res made a motion picture film in 
1895. Joseph W. Swan, Englishman, 
invented the electric incandescent 
lamp simultaneously with Edison's 
discovery. The Scotch reaper was in 
use 26 a before Cyrus McCormick 
made his. The French had sewing 
machines long before Elias Howe, 
Television was invented by a Scot, 
John Baird, 

Mr, Kaempffert gave a heap more 
evidence to show that it has been in 
adaptability and mass production 
rather than in fundamental invention 
that the U. S, has held the lead. 


HAVING REPORTED that Premier 
Douglas of Saskatchewan had accept- 
ed invitations to address both of the 
rival Canadian and Empire Clubs,in 
Toronto in the same week, we must 
also chronicle the fact that he de- 
livered two entirely different speeches 
and attracted two goodly sized audi- 
ences. Nor did Mr. Douglas, in the 
citadel of Free Enterprise, attempt to 
convert his listeners to CCF-ism, He 
didn’t even extol Saskatchewan, about 
which province we once heard a meta- 
phor we regard as a classic. It was at 
the Press Day luncheon of the Cana- 
dian National Exhibition in 1930 when 
Hon. J, F, Bryant, the then Regina 
Government’s Minister of Public 
Works, wound up a burst of oratory 
with, “Saskatchewan—the brightest 
gem on the shirtfront of Canada!” 


+ “ * + 


THE OFFICE of the Australian 
High Commissioner in Ottawa notifies 
us that a “noise ray” from a super- 
sonic apparatus is being used by the 
Sydney Water Board to keep birds 
away from the open reservoirs which 
supply the city, We long for some 
such gadget every time we get our 
car washed. We have pigeons in the 
neighborhood. 


Stop Me li— 


Tom: Which is better satisfied—a 
man with a million dollars, or a man 
with six kids? 

Joe: A man with six kids. 

Tom: Can you prove it? 

Joe: Sure. A man with a million 
wants more, 

7 * + 

A certain wealthy Chicago broker fell 

in love with an illiterate young woman 


while on a hunting trip years ago. He. 
took the precaution of sending her away 


to school before giving her his name, but 
when she had been educated and pro- 
vided with the proper social polish he 
changed his mind, The young woman 
sued him for breach of promise. 

“I didn’t mind paying the stiff bill her 
lawyer presented to me—except one 
item,” he complained. 

“What was that?” a sympathetic friend 
enquired. 


“To loss of time while improving my. 


mind, $3,000.” 


What Others 
Are Saying 


Editorial of the Week 


The Tragedy of the Senate 
Farm and Ranch Review (Calgary) 

The Canadian Senate today is a Canadian 
tragedy. It is a tragedy of lost opportunity and 
wasted effort. This body of men might well be 
one of the most valuable the country could have.. 

The Senate could function as a contin : 
auditor of Canadian democracy. It could do all; 
kinds of useful work for Parliament. It might’ 
conduct all manner of investigations. But as @ 
repository for aged party hacks it does nothing. 

The measure of the Senate’s stature today is 
the contempt with which it is treated by the 
whole of the Ottawa Press Gallery which for years 
has boycotted its meetings. 

The Canadian Senate consists of 87 members 
who are paid $6,000 a year each. Theoretically, 
they are supposed to represent the provinces and | 
by law must be residents of the provinces from 
which they are appointed. Yet it has not been 
uncommon, despite the law, for Senators to aban- 


_ don the provinces they are supposed to represent 


=—Cartoon by Grassick. 


A DIFFERENT TUNE FOB EVERY AUDIENCE 


Post Seripts 


New Imperial GM 


Important changes in the executive 
of the Imperial Bank of Canada are 
announced this week. R. 5. Waldie, 
president since 1943 becomes chair- 
man of the 
board, W. G. 

More, general 

manager for the 

last four years, 

vice + president 

since 1945, be- 

comes president as 

and J, John- 
ston, formerly 
assistant general 
manager is ap- 
pointed general 
manager, 

Like many an- 
other Canadian 
banker, Iredell 
Killaly Johnston 
is of Scottish 
descent. But his ancestors reached 
Canada through the southern states. 

His father, Rev. Gabriel Johnston, 
D.D., was rector of Holy Trinity 
Church, Welland, Ont., and married 
Alice Kate Killaly of Cornwall, Ont., 
thus the Killaly in the new general 
Mmanager’s name, . 

Mr. Johnston was brought up as a 
banker, joining the bank’s staff in 
1904 when he left school. His service 
included many branches in Ontario 
and he served successively as man- 
ager at Preston, Essex, Ingersoll, St. 
Thomas, Brantford and London, In 
1931 he became supervisor at head 
office, in 1938 general supervisor. 
During the war he served for a time 
as deputy co-ordinator of foods for 
Canada, returning to the bank in 1943 
as assistant general manager. 

Mr. Johnston married Helen Rich- 
ardson of Ingersoll in 1923, They have 
two daughters who, friends say, man- 
age father very well, The Johnstons 
are a home-loving family with keen 
interest in the arts, books, particu- 
larly biographical studies, being Mr. 
Johnston's hobby, An Anglican, he is 
a member of the RCYC and of the 
National Club, Toronto. 


G & M Editor-in-chief 


Young (37) Oakley Dalgleish, a $22- 
a-week reporter in the thin thirties, 
recently became the occupant of one 
of the more important newspaper of- 
fices in Canada: he was named editor- 
in-chief of the Toronto Globe and 
Mail. 

Despite his years, the appointment 
was no surprise, Dalgleish, a product 
of Western Canada and British news- 
papers, had been acting editor dur- 
ing the long illness of veteran news- 
paperman A, A, McIntosh. 

When McIntosh retired, Dalgleish 
got the nod from Publisher George 
McCullagh, who incidentally, is about 
the same age as his new editor-in- 
chief, 

Except for a year or so, Dalgleish, 
a slim, fast-moving man, has been 
with the Toronto paper since 1935; 
first with the old Glohe and later, the 
Globe and Mail. He started out as a 
general news reporter, got his break 
on the editorial-writing side as a 
summer replacement while the regu- 
lars were on vacation. 

He stuck and was a fixture ag an 
editorial writer until he left in 1939, 
For a while he worked on “News” a 
Toronto weekly review of current 
events, run by Judith Robinson, who 


MR. JOHNSTON 


. had been an editorial-writing col- 


league of Dalgleish on the Globe and 
Mail. She left shortly before Dal- 
gleish. 

Shortly after the outbreak of war, 
Dalgleish moved on to Ottawa and a 
job with the original government in- 
formation service (DBI). A year later 
he was back with the Globe and Mail 
as Ottawa correspondent. ‘Not long 
after, he was back at his old desk in 
Toronto as an editorial writer. 

Dalgleish, who has two boys, 11 and 
10, was born in New Liskeard, Ont. 
But the West can legitimately add his 
name to the imposing list of western 
newspapermen who have made good 
in the East. As an infant of two, he 
went to Moose Jaw with his parents, 
where his father still runs a contract- 
ing business. 

After attending local schools, Editor 
Dalgleish entered University of To- 


ronto in 1927 to study commerce and 
finance. He: quit before the end of 
his second year; he wanted to be a 
newspaperman. He got his start on 
the old Vancouver Star, stuck it tor 
a few months, then moved East to the 
old Regina Star. Both papers are now 
defunct, 


Leaving Regina, Dalgleish eventu- 
ally ended up in England as ‘a free- 
lance writer and roving correspondent 
for the Sifton papers. Finding the go- 
ing tough, he landed a job with 


moving over to the Morning Post. He 
worked out of Madrid, Berlin, Geneva 
and Vienna, then Washington. From 
there he hopped to Toronto and a job 
with the old Globe, 


Today as Editor-in-Chief of the 
Globe and Mail, Dalgleish, under the 
watchful eye of Publisher McCullagh, 
is boss of the paper’s aggressive, but 
often ponderous editorial page and its 
five editorial writers. Except on the 
high policy level, he has little or noth- 
ing to do with actual news gathering. 


His day begins about 11.30 a.m, At 
noon, there’s the important editorial 
conference. Dalgleish and his five 
editorial writers have lunch with 
Publisher McCullagh in the latter’s 
penthouse suite atop the paper's 
gleaming modernistic building at the 
corner of King and York Sts. in down- 
town Toronto. 


There they discuss the day’s news, 
decide on the editorial’s for the fol- 
lowing morning’s paper, thresh out in 
informal, but often heated discussion, 
what line they will take, Then each 
man gets his assignment (one a day) 
which has to be turned in by 7 p.m, 

“This is tHe general pattern. But it 
can and does vary, particularly when 
the Globe and Mail decides to stick * 
its neck out editorially (which it does 
frequently). Then a lot of research 
is required, About 7.90, Dalgleish 
makes an ineffiectual stab at cleaning 
up his desk, climbs into his car and 
= 20 miles to his home in Erin- 

a e, 


Heads Restaurant Men 


Canadian Restaurant Association 
members at their recent annual meet- 
ing in Toronto elected a Calgary man 
as new president. He is 46-year-old 
Horace King, proprietor of the Tea 

Kettle Inn and 
arestaurant 
operator of 25 
years’ exper- 


quiet-s poken 
¥ King has devot- 

ed much time to 

the study of 
labor relations 
and his em- 
ployees are 
among the high- 
id in the 
E Prov. 
inces. 

King got into 
the restaurant business, quite by ac- 
cident. He and his father operated an 
antique firm and used to display 
several articles on the shelves of the 
Tea Kettle Inn. When the manage” 
ment of the restaurant went out of 
business in 1925, he and other mem- 
bers of his family took over, His 
sister, Mrs, Mildred Snowden, a dieti- 
tian, assumed control of the food end 
of the business. His brother Walter 
King became a silent partner share- 
holder and three years ago became 
an active partner. Famous for good 
food, the restaurant caters to better- 
than average trade. It hires no male 
help. Tried as experiment the 
plan has worked’ excellently. Two: 
members of the staff have worked a 
total of 32 years as kitchen staff. 

King believes that the restaurant 
association can play a large part in 
Canadian affairs, As the country’s 
fourth largest industry, he feels that 
it should have a voice in all national 
affairs and he intends to work to this 
end. He has been a director of the 
Canadian Restaurant Association since 
its inception and was president of 
Calgary and district branch before 
and after affiliation with Dominion- 
wide body, 


and take up residence elsewhere. 

In such an atmosphere, patriotic citizens who 
enter the Senate with an honest desire to serve 
their country are beaten before they start. Be- 
fore they can serve their country the Senate must 
be reformed. It ought to be completely recon- 
structed and made into the useful democratic in- 
strument it can be. Senate reform was once @ 
popular issue in Canada. It’s an issue that should 
be resurrected, for Senate reform was never in 
more serious need than it is today. 


Other People’s Views 


WHAT’S THE MYSTERY behind the Govern- 
ment’s opposition to margarine, asks the 
Herald? “It is difficult to square (its) stubborn 
attitude with the response which public authority 
is supposed to show toward the people’s will.” 


CAVALRY. STILL HAVE A PLACE in one 
country of the world, reports the Brockville Re- 
corder and Times. “Two hundred stallions and 
mares for the Ethiopian cavalry are being bought 
in Australia.” 


THE WEST’S BEST CHANCE of re-establish-, 
ing its position in the nation an‘ defending its, 
just position in national policy, in the opinion of | 
the Winnipeg Free Press, “appears to lie in a re-) 
vival of the Liberal party on the basis of true! 
Liberal policy. The return to Liberal policy and 
the election of men prepared to vote for it in 
Parliament are equally essential. It is toward. 
both that the Westgshould be moving now while’ 
there is yet time, before the nation’s policies have 
solidified against it.” 


INCOME AND SALES TAXES should both 
be reduced declares the Sherbrooke Record. “With 
a surplus of at least $800 millions for the past 
fiscal year and with revenues continuing te 
mount, the Government could well consider giving 
some effective relief to the taxpayer. This relief 
could take a double form — the reduction of the . 
income tax to provide greater take-home pay for 
the worker and the slashing of sales and excise 
taxes to bring down the cost of living.” 


HIGH SALARIES are the cheapest in publie 
employment asserts the Vancouver Sun. “Politi- 
cians are inclined to fear that low-income taxpay- 
ers will resent high salaries. Actually, all classes 
of taxpayers are anxious to get efficient govern-— 
ment sérvice. If high salaries must be paid for) 
efficiency, the money is well spent. An inefficient; 
administrator can easily waste his whole salary, 
many times over in‘a single day by making one, 
wrong decision. A high-salaried official who earns 
his pay is the cheapest employee in the long run.” 


VIOLENCE AND TREACHERY don’t have to 
be tolerated in this country, asserts the Calgary 
Herald. “Opinion is free, and should so remain, 
We support any man’s right to denounce private 
ownership and to praise common ownership. We 
support any man’s right to denounce Canada and | 
to praise Russia. But when opinions become deeds’ 
—deeds that range from petty violence to large- 
scale treachery—then tolerance becomes a foolish, | 
and even a dangerous, policy. There are some’ 
things Canadians don’t have to tolerate, and @' 
foreign fifth column is one of them.” 
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| Revive Compulsory Savings ? 


The Question: Instead of Cutting Income 
Taxes at This Time, Should a Certain 
Proportion be Earmarked for Refunding 
to Taxpayers When Purchasing Power 
Falls Below a Specified, Level? 


Canadians don’t want a revival of 


savings, according 


} Go compulsory 
to a large majority of those answering a Financial Post questionnaire. 


‘ that taxes should be reduced as soon as 


ten The possible, 
r. purpose of 
infla spending 


they would spend it in advance. minority favoring 


viewed 


nf 
i Eg 


| 


i 


r 


B 
| 


! 
fi 


E 


i 
gf 


h 


4 
g 
§ 


7 
| 


: 
i 


ze 
I 


7 
3 
| 


z 
3 
E 


i 
3 
i 


| 
! 


E 
8 


i 


f 
i 


E 
é 
: 


it 


eee 
cilpeitst 
seeitt| 

(ier 
esecag i 
ecebeeyes 


E 
g 
. 


D. A. CAMPBELL, President, St. 
Lawrence Flour Mills Ltd., 
Montreal. 

Apparently the huge federal 
surplus is being used, in part, 


it as a weapon in the continuing battle against 


only to reduce Canadian govern- 
ment liability to banks (national 
debt). This is not in accord with 
proper Parliamentary practice. 
Parliamgnt is supposed to budget 
each year for its expenditures 
and to set such taxes as will de- 
fray them. The present Parlia- 
ment shows little evidence of 


studying the essentials, Instead, 


all parties vie to devise new vote- 
to 


ways keeping the a sur. 
plus in view. There poe no 
surplus. Surpluses belong to those 
who taxes, and income taxes 
should reduced to bring the 
budget into balance. I am opposed 
to continuing present income tax 
rates with suggested future re- 


would meet with a favorable re- 
sponse under peacetime condi- 
tions, The significance of the po- 
tential size of the income tax cuts, 
as well as fhe strata of the econo- 
my involved, must be considered 
in determining the effectiveness 
of the type of policy envisaged. 
s 

JOSEPH H, COPEMAN, Partner, 

Greenshields & Co., Montreal. 

A reduction in personal income 
taxes or earmarking a portion 
for later refunding seems to me 
definitely less important than that 
something should be done to les- 


~ Regular Ocean Freight Service 
fo and from Eastern Canadian Ports 


Via the following lines 


MONTSHIP LINES LTD. 
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‘f CANADA CONTINENTAL LINE LTD, 
France — Belgium — Holland 


MARCH SHIPPING AGENCY LTD, 
276 1. dames ., Montreal 


GENERAL AGENTS 
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$30 Coristine Buliding, Mentree!, Cenede 
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£. D. Gooderham 
President 


sen or eliminite the present 


‘double taxation on corporation 


dividends. Such a move, through 
the stimulation it would give to 
equity financing, would be of 
greater value to sustaining and 
increasing employment than any 
other change in taxation sched- 
ules of which I can think. 
* a s 

MONTEATH DOUGLAS, Direet- 

or, Tax Foundation, 

Toronto, 

In view of heavy capital out- 
lays, inflation, low exchange re- 
serves, and further obligations in 
our own interests to overseas re- 
covery, I think we should continue 
straighforward debt reductior. out 
of revenue surplus while the going 
is good, and avoid gaddling in- 
come tax with forced loans of 
contingent maturity which in the 
circumstances, would simply 
mean added debt turnover. 


COURTLAND ELLIOTT, Direct- 
or, A. E. Ames & Co., Toronto. 
Where is your faith in the good 

sense of i fellow Canadians? 

Your question implies that there 

is some authoritarian intelligence 

in government which is superior 
to the free decisions of free men 
in a free economy. I suggest. re- 
spectfully that there is no histori- 
cal basis for any such conclusion. 

Already we have no rights of 

selection in the services we buy 

from government, and no control 
over the price we pay. Forced 
saving merely extends the area 
of arbitrary intervention; it 
would be an affront to the dignity 
of the individual intellect, As an 
economic measure, there is no. 
evidence that tax funds in the 
hands of government are any 
less inflationary than in the hands 
of taxpayers, I see nothing to 
commend the proposal. 

° a cs 


J. GERALD GODSOE, Executive 
Vice-President, British Ameri- 
can Oil Co., Toronto. 

The present level of income 
taxes serves to destroy initiative 
and incentive. A young country 


* COMPANY 


like Canada, in need of develop- 
ment, requires this spur more 
than any other country. Accord- 
ingly, income taxes should be 
reduced wherever possible and as 
quickly as possible. In view of 
our present-day inflation and its 
continued trent, so long as there 
are shortages, it is the part of 
wisdom for the publie to defer 
until] another day, purchases not | 
immediately necessary. However, | 
for my part I favor educational 
measures rather than government 
action. The man on the street is a 
pretty sensible fellow, once he is | 
properly acquainted with the | 
facts, but I do not think, particu- | 
larly of late, that we have done | 
nearly enough to so acquaint him. | 
* ~ om 





MOLYNEAUX GORDON, K.C. 
‘Toronto, author of several legal 
reference books on income and 
excess profit taxes. 

The rise in the cost of living | 
is a major problem which con- | 
fronts all. If take-home pay is | 
reduced by taxes, demands will | 
be made for higher wages, which | 
in turn increase the cost of liv- 
ing. Everyone will benefit if taxes 
on wage earners are reduced. The 
refundable tax imposed in 1942 
was a serious mistake; many 
munition workers demanded high- 
er wages, which the Government 
had to pay. In addition, the extra 
tax must now be returned. Why 
repeat this mistake? 


LT.-COL. F. FRASER HUNTER, 
Former Member of Ontario 
‘Legislature, Durham, Ont. 
Something in the ginger jar for 

rainy days is sound; why not in 

our individual jar? Every gov- 
ernment now boasts a surplus 
which could reduce debt; why 
give the Government another 
pork barrel? Free Canadians can 
use individual jars for emergency 
help. High income taxes in the 
past decade condemned half the 
human society to bankruptcy and 
dictatorships, At the same rate 
of increase, the next 10 years will 
produce world economic chaos. 
Reduce taxes immediately; then | 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Ty 


hese uniform method ef 


senting corporation accounts. Variations 


from the companies’ published reports are footnoted. 


ALFRED LAMBERT INC. 1947 
net profit was up 76%. Sales were 
$11,501,631 as compared with $9,525,- 
786. Despite aitti culties, 1947 fi- 
nancial results were the most 
important in company’s history, 
President Aristide Cousineau states, 
Standard profit of all the com- 
panies has been definitely con- 
firmed by the Board of erees, 
which will result in a refund of 
income tax of $204,000 for prior 
years, On the other hand, the re- 
fundable portion of excess profits 
tax is reduced by an amount of 
$61,862 resulting from final determ- 
ination of the amount of standard 
profit. 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Dee, 31: 1 1946 

base? $0,525,786 


revenues fell short by the sum of 

$456,813, in providing the return on | 
capital value to which the company 

is entitled (a return of 6% after all 

charges). 


Revenue passengers carried were 
$08,349,773, an increase of 1,869,284 
and the largest number carried in 
any one year. Tramways operated 
$5,617,890 miles, buses 15,299,537 and 
trolley buses 329,977 miles. Total 
amount expended on capital ac- 
count during the year was $3,624,864 
—173,046 for track and electric 
construction, $831,224 for buildings, 
$1,539,480 for 90 gas buses and $856,- 
484 for 40 trolley buses. 

On Jan. 30, 1948, the Montreal 
Tramways Commission established 
new tariffs of fares, but the opera- 
tion of new rates has been suspend- 


439| ed by an act of the Quebec Legis- 


. divd. ¥ 
er year 225 | 14 
ige per Share and oiteale Record: 


36, 1 
CONDENSED CONS. BALANCE SHEET 
As at Dee, 81: 1947 1946 
$207,516 
391,081 
2,033, 
16, 
2,008, 
23, 


175,256 
421,906 
508 
1,081,212 
150,04 


041 
1,281,260 


451,517 
sagan 


mel 


79,028 
673, 


*After depr, of 389, 

aIncl. ref. EPT . 135,156 

tIncl. $204,000 credit adjust. pr. yrs. 
exces® prof. tax. 

fIncl. in curr. assets in ¢o’s. report. 
Working capital 2,006,276 1,377,300 


MONTREAL TRAMWAYS CO. 
1947 operations resulted in a net 
loss of $378,245 as compared with a 
profit of $238,873 for 1946. Gross 


The Financial Statement of 
THE ‘ 


CANADA PERMANENT. 
TRUST COMPANY 


for the year ending December 31, 1947 
teports trust assets under administration a 


the all-time 


$69,145,851 


peak of 


THE RECORD OF THE LAST TWENTY YEARS: 


Trust Assets 


1927 cesccvccccceseeees+$14,976,322 
1932 wivsesccdscsececess 29,164,754 
1937 .cecsseccceccsccess 46,001,733 
1942 ..ceccccccceesccees DD:200,989 
1947 sseccvccccesceccees 69,145,891 


A 


This growth is a record of more and more people to whom the 
Company has given satisfactory service as Trustees. 


of the Annual Report for 


1947 will be mailed upon request. 


THE 


CANADA PERMANENT 
TRUST COMPANY 


4 Nation-W ide Organisation for Trust Service 


* 


T. D 


F Leonard, K.C. 
Concl Manager 


Toronto Branch: 820 Bay Street 
W, L, Knowlton, Manager 
Other Branches in: Hamilton, Woodstock, Brantford and Port Hope, 


Ont.; . M Edmonton, Alta 
soutun, BiG, Seine Sole, NB; Haliten, 


; Regi 
N.S.; and Montreal, P.Q. 


Sask.; Van- 


lature. The Act amends the con- 
tract between the city of Montreal 
and the company and provides for 
the appointment of three arbitrators 
to hear and finally decide on any 
appeal from a decision of the Mont- 
real Tramways Commission increas- 
ing tariffs. Appeals have been 
taken by the city and other munici- 
palities from the Commission's de- 
cision and the company has enter- 
ed a cross appeal. The Act also di- 
rects arbitrators as follows: “To 
make a careful study of the Mont- 


79¢| real Tramways Co. since 1911 with 


a view to an appropriate, fair and 
final settlement of this question and 
furnish the Lieutenant-Governor in 
Council with a report of their find- 
ings | and suggestions on the sub- 
ect 


The company is presently await- 
ing issue of assessments for the 

ar 1942 and subsequent years. A 

bor agreement was entered into 
with the Canadian Brotherhood of 
Railway Employees and Other 
Transport Workers which remains 
in effect until July 1, 1948. Wages 
were increased approximately 9%. 

Conditions on company main lines, 
and especially in the central area, 
are worse than ever and have re- 
sulted in the further slowing down 
of all movement, thereby increasing 
cost of operations, President R, N. 
Watt states. 


INCOME AND SURPLUS ACCOUNT 
Years Ended Dec, 31: 1947 1946 
Total revenue $24,706,879 $24,739,581 
Less: Oper. exps. .... 21,818,630 19,898,193 

C. of Mtl: rental .... 125,000 500,000 
Net oper. earns. ...... 
Less: Depr. res. sseees 

Bond interest 

U. S. exchange ...+. 

Res. for financing .. 

Bond disc. & exp. os 

Bd, redempt. exp... 

Income taxes ....+s * 
Net prof. & surp. .... 0878,245 

eNet loss or deficit. 

Times Int.* Earned .. 1.48 2.05 
*And enceneet before depreciation. 
Beene? pet Share and Dividend Record: 
Com.: Earned .40 $3.41 

None paid. 


298,878 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1947 194 
Cash & call loans .. 
Mkt. secs. at cost’ ... 
Accts. rec. 
Inventories 
Total curr. assets .. 
Investments 
Misc. assetsa 
Fixed assetst 
Total assets 
Accts., tax., etc., 
Other curr. liab. 
Total curr. liab. .... 
Funded debt 
Company reserves ... 
Contract reservess . 
Capital stock 
Surplus | 
tAfter depr. of 13,035,871 12,132,492 | 
*Market value .... 2,239,118 1,795,151 | 
aIncl. ref. EPT 291,884 291,834 
+After transfer of $309,000 to conting. res. 
Working capital 3,031,413 5,144,770 


6 

e+ $4,856,204 $7,650,677 

2,179,138 1,708,557 
11 


1 1,741,460 | 
5,519,546 5,585,346 | 
40,847,400 41,547,400 | 
3,082,658 3,131,554 | 


WESTERN HOMES LTD. 1947) 
net profit was $57,227 ($62,498 for 
1946). Mortgages and sales agree- 
ments were $1,013,806 ($1,511,514); 
liquid assets at year end $1,097,482 
($1,661,039). 


Liab. to publie,“ete.* , $245,148 - $53,478 
Shareholders’ equity . 852,334 1,607,561 
*Secured by: : 

. & sales agree. 1,013,606 1,511,514 
Realty for sale 7,072 99,380 
Liquid assetst .... 604 50,145 

1,007,482 1,661,039 


fIneludes ‘bonds and stocks. 
Barned per share? ... $2.97 

Paid on 2.25 
oe ath a a ate 


1947 1946 


W. ERIC PHILLIPS 


has been elected a director of 
Canadian Breweries Ltd. 


labor can gain its just reward. 
Barbara Ann prefers freedom 
to wasting her talents upon salar- 
ies for income tax collectors and 
politicians. Ask any industrial 
worker. 
* + . 

T. D. M. LATTA, Toronto General 

Trusts Corp., Toronto. 

I favor steps to protect our 
economy against emergencies, but 
not the proposed plan. If it is 
advisable to build up a reserve 
to stimulate our economy when 
times are slack, this should be 
budgeted for in the ordinary way, 
end not by an excessive income 
tax. Unless in an emergency like 
the late war, our income tax 
should not be set beyond the im- 


mediate need, and the taxpayer | 


should not be asked to contribute 


on the basis that he will get a | 
refund in circumstances which 


might never arise, Political ex- 
pediency might unfortunately de- 


termin2 when the refund should | 


e made. 
a * s 


LEOPOLD MACAULAY, Former 


Provincial Secretary and High- | 


ways Minister, Ontario. 
The battle against inflation is 


still raging and needs the help | 


of every citizen to end it victor- 


iously. Income tax is a legitimate | 
and powerful weapon in the fight. | 


A portion of the present tax, 25%, 
should be earmarked for refund- 
ing in three years, or when price 
level falls to the 1942 level, which- 
ever first occurs. Such compul- 
sory savings is preferable to an 
unconditional cut of 25%. 
« * 

FLETCHER RUARK, Former sec- 
retary, Hiram Walker, Gooder- 
ham & Worts, Walkerville. 

I strongly favor cutting income | 
tax now instead of the proposed | 
earmarking for refunding to tax- 
payers when purchasing power 





falls below a specified level. I 
believe reduction in income tax 
will help the individual, stimulate 
business, encourage the manufac- 
turer, help to maintain employ- 
ment, and: thus prevent any 
serious slump. The public always 
responds more favorably to defin- 
ite action now, rather than to 
some future promised benefit. 


e = * 


LANCELOT J, SMITH, Chartered 

Accountant, Gunn Roberts & 

Co., Toronto. 

I would regret any return to a’ 
system of taxation involving com- 
pulsory savings or a refundable 
portion of tax, The imposition of 
forced savings interferes with the 
taxpayer's right to invest his sav- 
ings according to his own choice. 
It is difficult enough for the pres- | 
ent generation to accumulate suf- 
ficient capital out df income to 
finance business ventures, without 
diverting any part of savings to 
a government investment. Reim- 
position of forced savings would 
give the income tax division an 
administration headache, and in- 
flict on the public a complicated 
tax structure in place of the re- 
latively simply one which was | 
made effective for 1947 poe 
many years of the baffling “put 
and take” system. Whether in- 
come taxes are reduced or not is 
a matter of government policy; 
but let us not go back to a system 
of compulsory savings. 
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BANK NOTE COMPANY 


LIMITED 


HEAD OFFICE - OTTAWA - - 
: 975 Gladstone Avense 
$11 Place d°Armes 
MONTREAL 


The Old Canadian Company — Established 1908 


HOWARD W. PILLOW 
Chairman of the Beard 


CHARLES G. COWAN 
President : 


Not merely a trinket... 


. - « but large, important pieces of jewellery may be of 
interest to us. Mappin’s Estates Department is doubly 
interested in the purchase and resale of fine jewellery 
which has 6utlived its usefulness to you. We will either 
buy single pieces outright ad sell them in our Estates 
Department or dispose of an entire estate on a commission 


basis. 


Phone LA. 3152. Our representative will call at 


your home, if desired, without obligation. 


DOES THE WORK OF 


ESTATES DEPARTMENT 
St. Catherine at Metcalfe, Montreal 


pee GARBAGE TRUCKS | 


@ The Sicard “Sanivan” hydraulically compresses garbage, boxes, tins; 
barrels, and cartons. Three cubic yards loosely loaded become only one cubic yard? 
Load hydraulically stowed in steel body of the Sanivan prevents odours and 
scattering by wind. Easy low level loading inte a hopper only 34 inches high: 
The garbage is compressed a cubic yard at a time and mechanically loadedj 
so that the last hopper full is disposed of as quickly and easily es the first. 
With a capacity of 16 cubic yards compressed, the Sicard “Sanivan” in one load 
carries more than three open garbage trucks in the one trip, cleanly; 
without offensive odours: Quick Hydraulic unloading for quick turnaround.: 
Any community can be proud of sanitation the Sicard “‘Sanivan” way. Write for details? 


SICARD INC., 2055 BENNETT AVE., MONTREAL 


© MANUFACTURERS OF THE SICARD “SNOW MASTER’, “Junior SNOW MASTER”, 
SICARD “MASTER FLUSHER” AND SICARD “TRACTION MASTER” HEAVY DUTY TRUCKS. 


1110 Mestrea! Toast dg 
TonextTe 


DUNCAN K. MecTAViSH; &£.C. 
Vice President 


* 





Whether you give dictation . . . or transcribe. .° 
you can save time, reduce effort, open up 
opportunities for creative activity by letting the 
modern method simplify paper work . .-. 
electronically. The Edison Electronic Voicewriter 
+ » recognized by its Ear-Tuned Jewel-Action . . . 
makes shouts or whispers sourid as they should, so 
that ‘the exact’ words dictated appear on paper the 
first time’... ., every time. May we show, you? 
Telephone .us today in yaur city,-or write to’. . . 


THOMAS A. EDISON 

OF CANADA LIMITED __Ediphone Division 

31 Adelaide Street West Terontoe 1, Ontario 
Sales and Service Offices throughout Canada 


J. H. Mcal 


aed ah . = 
UAIG & CO. 

ae Industrial Psychologists we 
» Selection of executives and salesmenie—Téstlig of personnel tof bideoncy. 


“30 BLOOR ST. W., TORONTO | KI. 6514 
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Industrial Growth in Canada 


Kiewel Brewing 

Kiewel Brewing Co., St. Boni- 
ae “(Winnipég suburb), starts 
building addition. It is 3 stories 
and basement, 5,000 sq. ft. con- 
créte and brick; architects Moody 
& Moore; contractor Swanson- 
Benson Co, The addition, design- 
ed for storage use, will permit 
expansion of production facilities 


in space now serving that purpose. 
oe > 8 * ‘ 


Utility Car 
Utility Car Corp.; new firm 
headed by Carl I. Jurak and 
Maurice Hebert, Quebec City, 
plans to rent space from Simeon 
Barma in the new suburban St. 
Malo industrial “community” 
(former arsenal) for development 
as an automobile assembly plant. 
City council has approved 
Barma’s application to sublet and 
ratification by Quebec Municipal 
Commission is awaited. Utility 
Car Corp. is said planning to pro- 
duce a small car to sell around 
$700 and with motor imported 
from England. 
e 


Garneau 


ul Garneau & Sons, cloth- 

ing, study contractors’ tenders for 
possible immediate building of 
$400,000 Quebec City plant addi- 
tion, four stories, 23,500 sq. ft. 
steel and stone; architects Bou- 
chard & Rinfret. 
- * 


Welch Grape 


Welch Grape Juice, Westfield, 
N.Y., and St. Catharines, Ont., 
jointly with Ontario Grape Grow- 
ers Co-operative, starts building 
new plant at St. Catharines esti- 
mated to cost about $500,000 with | 
equipment; part two stories, 136 | 
by 198 feet, steel, concrete and | 
brick; architect and engineer | 
Wiley and ‘Spencer; contractor | 
W. H. Yates Construction. 

* oa ~ 


Sicks’ Breweries 

Sicks’ Edmonton (head office 
Calgary; President R. B. H. Ker, 
Vietoria) starts building addition 
for bottling. This, with new 
equipment and other improve- 
ments may cost about $500,000 
and is scheduled for year-end com- 
pletion, Including contemplated 
but as yet undated replacement 
of Sicks’ Capilano plant at Van- 
couver,. whole program repre- 


Industrial Property 
“FOR SALE 


82'000 square feet. 3.4 acres 
land. In industrial heart of To- 
ronto, Possession 60 doys. 
Sale Price. 
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°C VEXMsive Aner 
347 BAY’ST. © TORONTO 
AD. 3282 
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. » + +a weakened Eutope licked her wounds after the Napoleonic Wars, 
Battle-weary eyes turned to a new land ; ; , and in this one yeat—1830—over 28,000 


immigrants arrived in Canada: 


Alone in a strange and sparsely-settled land; they set their strength; their youth, 
their courage to the task of building a new life for themselves sss and for their childrens 
How well they succeeded is shown by Canada today « ».» once more the New 
Land to which we welcome immigrants from overseas: May these “new Canadians” 
carry on the tradition’: » . eagerly seeking the duties of citizenship with its right to the 


free, unhampered exercise of the franchise: 


When YOU cast Jour vole at every election—municipal, provincial, federal—you are 
exercising a duty and privilege planned, worked and fought for by your forefathers: Your 
vote protects the future of your children: To fail in this duty is. to be less than a good citizen. 


PUBLISHED IN, THB INTERESTS OF Goop CrrIzENstIP BY 


Gooderham & Worts 


LIMITED 
Distillers + Toronto 


>, : 
BD 
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A: 
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Waterfront of the Town of York (now Tofonto) in 1832 
; Gooderham é& ' i ound, 


Worts Mill in foregr 


sents outlay of about $4 millions 
for construction and equipment. 
The program involves major im- 
provement or expansion at Re- 
gina, Prince Albert and Leth- 
bridge, besides Edmonton and 
Vancouver, General contractor 
for the Edmonton addition is Bird 
Construction. 
~ ™ . 


Niagara Spray 

Niagara Brand Spray Co., Bur- 
lington, Ont., starts building ad- 
dition to boost output of agricul- 
tural spraying equipment and 
materials, one story,. 4,000 sq. ft., 
concrete block; engineer E. H, 
Darling; contractor, W. H. Cooper 
Construction, 

ca ~ 


* 

Anglo-Can. Wire 

<inglo-Canadian Wire Rope, in 
Montreal suburb of Lachine starts 
building small addition for wire 
storage which will release some 
existing space for moderate ex- 
pansion of output, one story, 5,800 
sq. ft., steel, concrete block and 
brick; architect David Shennan; 
contractor Foundation Co. of Can- 


ada. 
* * om 


Disston - 


Henry Disston & Sons, Toronto, 
Manager Thomas Coates, starts 
building plant extension to ex- 
pand output of saws, machine 
knives, etc., one story, 17,000 sq. 
ft., steel and: brick; architect N. 
A, Armstrong; contractor Milne 
& Nicholls Ltd. Estimated cost is 
about $120,000 with equipment. 

os * . 


Hamijea Plywood 


Hamjea Plywood Co., Manager 
Maurice Rogers, starts production 
in Prairies’ first plywood plant at 
Hudson Bay, Sask. Hamjea plans 
to begin exporting poplar ply- 


. COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial  state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
wat ig published reports are foot- 
noted. 


ROYALITE OIL CO, profits rose 
more than $350,000 to $1,130,224 or 
$1.58 a share in 1947, reflecting 
increased prices received for crude 
oil from company’s Turner Valley 
wells. 

The company abandoned its No. 
86 well in the northeast section 
of Turner Valley after the lime 
block was reached at too great a 
depth to. afford commercial pro- 
duction. A second well wag also 
drilled unsuccessfully to 10,401 ft. 
on the De Winton structure. Rights 
in this section are being released. 

An: exploratory well in the Black- 
foot Indian Reserve area, 80 miles 
southeast of Calgary, is standing 
at 2,132 ft., temporarily. shut down. 

The management indicates that 
despite others’ success at Leduc, 
Royalite attention will probably 
céntre on activities in the Turner 
Valley area. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1 
Net inc. fr. oper.* ... $2,852,722 $2,521,861 
Add: Other rev. ..... 58,215 42,263 

Total net rev. 
Less: Solicitors, exec. 


2,910,037 


w'wells ., 
“Depletion 
Prov: for pension .. 
Income taxes 
Net profit 
Less: Dividends 
Surplus for year ... 
*After all oper. 
deducted. 
Earnings per Share and Dividend Record: 
Earned $1.58 $1.05 
1,00 1.00 
BALANCE SHEET 
As at Dec, 31: 1947 1946 
Cash &.govt. bds. .... $4,492,667 $3,312,550 
Accts,, etc, rec. 1,372,438 1,025,473 
Mater.’ supplies ... 817,125 838,450 
"Total Gurr. assets .. 6,682,290 5,176,478 
Ref. EPT 43,684 


Ach 32,767 
& admin. expenses 


Def. accts. rec, 

Def. & prep. chgs. ... 
Trust for emp. ann. .. 
Invest. in subsid. 

In other cos. ....... 
Land: and leasest . 
Wells, bidgs., plant & 

equip.t 


ulp. 
Total assets 
Accts., ete., pay. ..... 
Due to subsid. ....... 
Taxes pay. 
Total curr. liab. .... 
Def. credit 
Res. for empl’s, an- 
nuities 
Res, for loss & damage 
to equip. 
Capital stock 
Capital surplus 
Earned surplusa ’ 
« After depr, of .... 14,172,291 1: 
+After dep]. of leases’ 1,646,473 
“Of Royalite Oi ands subsidiaries, 
Valley Pipe Line Co. and Madison Natural 
Gas Co. Ltd. 
aIncludes $43,684 ref. EPT. 
Working tapital 5,141,823 4,089,097 


FOOTHILLS OIL & GAS ex- 
perienced. a $250,000 increase in net 
profit to $702,528 or 48 cents a share 
in 1947, reflecting a higher price 
for crude oil. Production was ap- 
proximately 72,000 bbls. lower at 
480,303 bbls. although Nos, 25 and 
26 wells were successfully brought 
into production during the year. 

Possibility of drilling further 
wells on company's Turner Valley 
acreage are stated to be almost 
entirely dependent on the outcome 
of the No. 27 well, which had 
reached 8,638 ft. on Mar. 25. At 
best only a few additional locations 
are expected, itis stated. 

Present policy is stated to be to 
distribute surplus funds when avail- 
able, to shareholders, as company’s 
properties are. now. almost com- 
pletely developed. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 
Proa'n. revenue ..... $1,309,071 $1,098,187 
Acd: Inv. ine, 7,250 
Less: Admin. exps. .. 361 
362,025 
32,754 


153,580 
32,564 
534,179 


3,839,893 
11,520,311 


361 
414,803 
39,965 
192,267 


Depreciation 
Depletion 
Inc, taxes 
Inv. w/o 

Net profit 
Less: Divds, 

Surp. for year 
eCredit. 

Earned per Share .... 
Paid 


452,657 


‘a 0.25 0.25 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 1946 
Cash $463,984 
EO eee 504,962 
pO  Bag ) | ASG 140,479 
Mater. & supplies .... f 
Total curr. assets .. 
Def. & prep. chgs. ... 
Invest. in sub. 
Land & leases} 
Plant, equip. and 
wellst 1,266,426 
Total Assets 2,697,500 
Accts. pay. 26,096 
Taxes Pay. ....cceee . 102,820 
Total curr. liab. .... 
Def. cr. 
Capital stock 
Surplus 
tAfter depr. and 
amort. of 
tAfter depl. of 
Working capital ..... 


313,016 
1,220,461 


2 2,328,136 
841,200 
2,088 


3,366 | 


1,500 | 


365,401 | 
87.156 | 


$0.31 | 





wood in July. The $30,000 plant 
expected to employ 30; use ini- 
tially eight cords a day of birch 
and poplar logs. 
“ « : 
Fine aati = 
Fine Children’s Wear, Mont- 
real, President S. J. Pearson, 
starts building new $80,000 fac- 
tory at Quebec City, one story, 
20,000 sq. ft., brick and stucco; 
architects Amyot,, Marchand & 
Legare; contractor Barnabe et 
Fils Ltee. 


« * * 


Laurentian Silk 


Laurentian Silk Mills, Montreal, 
starts building $40,000 extension 
at Cap de la Madeleine, Que.; 
contractor O. Boivin; concrete 
and brick. 


Asten-Hill 
Asten-Hill 
Que., 


Ltd., Valleyfield, 
subsidiary of Asten-Hill 


Manufacturing, Philadelphia, #7 » 


es 


RHYS M. SALE 


studies preliminary engineering | : 


drawings for possible early plant 
extension, one story, 10,300 sq: ft., 
steel and brick, with new power 
house . and: chimney; . engineers, 
Robert A., Rankin & Co.;. archi- 
tect James Adam; estimated cost, 
$200,000. Asten-Hill makes __as- 
bestos felts for paper machines. 
” * a 


Prummond, McCall 
mmond McCall & Co., 

Montreal; Starts’ building $75,000 

extension, of > story, 12,500 sq. ft., 


steel and brick} sontractor A. F. 
Byers Construction Wil expand 
production of slin chains, 
shackles, hooks, swivels caple 


chains; anchors. 


ORDER YOUR BOOKS 
FROM 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL. ORDERS POSTPAID 


ROBERT S. BRIDGE 


Four newly-created offices were filled at a meeting of the Board of Directors 
following the annual meeting of shareholders of Ford Motor Company of 


Canada, Limited. Rhys M. Sale, vice-president, was elected to the new office of © 
Robert S. Bridge, director of manufacturing; J. M. 


executive vice-president. 


Cochrane,, director of purchasing, and Gregory G. Kew, treasurer and director 
of finance, were elected as vice-presidents. Douglas B. Greig was re-elected 
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“PERFECT BALANCE” 


Wire Wheels and 
Industrial Brushes 


MADE IN CANADA 


The CHVW line comprises 
every conceivable type of brush 
and wheel for industrial clean- 
ing, polishing, scouring and 
buffing. Prompt deliveries 
can be made from either our 
Toronto or Montreal ware 
houses, 


Our fully illustrated’ catalogue 
No. 7 describing all types 
af Wire Wheels. and Industrial 

usbes mailed free ow ‘request. 


\ 
“Ne 


“WAND WE BRUSHES 


“CANADIAN HANSON & VAN: WINKLE CO. LIMITED 
Manufacturers. of Electro Plating ee Polaleng Equipment and Supplies y 


‘ TORONTO MONTREAL = § 


\ 


J. M. COCHRANE © GREGORY G. KEW 

president; Frank G. Batters, secretary and assistant treasurer, and Gordon 
G. Dewar, assistant secretary. Members of the Board of Directors are Ernest 
R. Breech, executive vice-president of Ford ‘Motor Company of Dearborn, Mich.; 
Mr. Bridge, Mr. Cochrane, Henry Ford II, president of Ford Motor Company of 
Dearborn, Mich.; Mr. Greig, Mr. Kew and Mr. Sale. * 


Check hn Change Special 


TEN TIMELY SERVICES 

AT A COMBINATION PRICE 
WHIRLFOAM MOTOR CLEANOUT 

«+eflushes out power-killing deposits 
CHANGE TO SUMMER GEAR LUBRICANTS 
CHANGE TO SUMMER OIL 
COMPLETE AtoZ CHASSIS LUBRICATION 
DRAIN ANTI-FREEZE, CHECK HOSE CONNECTIONS 


SERVICE BATTERY 


CHECK SPARK PLUGS 

CHECK OIL FILTERS 

CLEAN AIR FILTER 
CHECK TIRES, LIGHTS, WINDSHIELD WIPERS 


YOU CAN DEPEND 
‘ON YOUR SUNOCO DEALER 


FOR PROMPT, COURTEOUS SERVICE... Your Sunoco 


fe Dealer is glad to clean your windshield—check the 
Sha water, tires, motor oil and battery. He is proud of 
XS the appearance and cleanliness of his station. 
FOR, EXPERT WORKMANSHIP . . . His Sunoco"AtoZ 
lubrication is more than just a “grease job.” Special equipment, 
special Sunoco lubricants and special charts of your car help him. 
to stop trouble before it starts. 


FOR HIGH. QUALITY TIRES, BATTERIES AND 
ACCESSORIES .. . In addition to famous Sunoco Dynafuel 
and two great Sunoco Motor Oils, your Sunoco 
Dealer carries a complete line of high-quality tires, 
« batteries and accessories—everything your car needs 

to help keep it running and looking its best. 


Your Sunoco dealer sells the best 
TIRES...BATTERIES...ACCESSORIES 
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What Is Benelux Lesson 
For Canadian Business? 


The Belgians say their production 
is and for many years will be en- 
tirely adequate for the needs of 
the Benelux countries. They want 


|Holland to prohibit any enlarge- 


Established 1898 
 G. TOWER FERGUSSON & ‘Co. 


(MEMBERS TORONTO TOOK exOMANaN 
Investments | 


NEIL 6. PER@USSON: 


6. ROSS WINCHESTER 
25 MELINDA ST., TORONTO 


H. A SOMERVILLE 
ADELAIDE 7081 


ane committees will report on 
all proposals for industria) devel- 
opment and recommended to the 
particular government the action 
it should in granting or with- 
holding approval. 

As a temporary measure, agree- 
ment between three govern- 
ments provides that for a list of 
some 16 industries, no permits for 

ased productive capacity 


— be granted without prior con- 


with the other govern- 
ments. Included on the list of in- 
@ustries are glass, copper sul- 
phate, explosives, coal, steel, bicy- 
cle chains, wood, ture, 
cement, fibre sugar, oil, 
breweries and others, 

A form of cartel arrangement 
in the various industries covering 
— production, export mar- 

etc, will be one method 
ood to prevent serious economic 
upset, 
Problems of 
A further bateh of problems 


| P arise out of national char- 


MANAGEMENT SERVICES 


in 


Time, Motion and Methods Study 


Incentive Plans and Job Evaluation 
Foremen and Supervisory Training * 
Personnel Selection, Placement and Training 


Cost, Production, and Budgetary Controls 
: Sales, Distribution anid Markets | 
Office Systems 


e 


J. D. WOODS & GORDON Limited 
15 Wellington St. W., Toronto, Canada 


UNITED 


AUTO. PARTS, 


Par vale: $160. per share) 


acteristics: The Hollander gérier- 
ally works harder than thé Bel« 


/@ieu, Hence, in agriculture par- 
ticularly, the Belgi 


an farmer is 
alarmed about the eompetition of 
Holland’s farmer. Increasing the 
productivity of the Belgian indus- 
trial worker is another problem. 
Difficult though these may be, 
these determined and eager Bene- 
lux proponents are fully prepared 
to see what they can do to achieve 
equalization on this front too. 
Meanwhile, to allay the immense 
fears of the "Belgian farmer, Hol- 
land has agreed not to sell agri- 
cultural products in Belgium be- 
low the going Belgian price. 
These are just some of the 
problems which the Benelux 


nADY REFERENCE FORM 


Thirty items of analytical informa, 

tion in graphic and tabular form 

on more. than 180 Canedian 
Corporate Securities. 


Write tor Descriptive Folder 
Belton, Tremblay & 
Company 

Invesement Consultants 


266 $1. James St. W. 
MONTREAL 


LIMITED 
oes under the laws of the Province of Québec) 


D % 


‘ CUMULATIVE REDEEMABLE SINKING FUND PREFERRED SHA‘... J, 


We offer these preferred shares if, as and when issued and delivéred te us, and subject 


te the approval of all legal matters by Messrs. Bouftard & Lareehelle, On Our behalf 
and by Mr. Lucien Roux, C.R., on behalf of the Company. 


‘The right is reserved to accept or reject any application er to allot @ small 
ef preferred shares than that applied fer. nee 


PRICE: $100. per share 
(and accrued dividend) 


ee ’ 


A descriptive cirowlar may be obtained upon request 


CLEMENT, GUIMONT INC. 


56, St. Peter Street 


TéL: 2-3958 


Lake Shippers 


'| Wheat in Doubt 


WILLIAM C. STANNARD 


has been appointed vice-presi- 
dent and general manager of 
the Snap Co. Montreal; and 
director of merchandising for 
the Conant Paint Co, 


acheme must face, There are 
many others. Belgian. coal inter- 
esta worry about the very mo- 
dern, lower cost-Dutch coal in« 
dustry. The port of Antwerp wor- 
ries about the position under Bén- 
elux of its ancient rival Rotter- 
dam which stands at the mouth of 
the water gateway to Europe, 


So the achievement of full Ben- 
elux is an enormous task, It in- 
volves changes of a most drastic 
kind, It involves a very conaider- 
able degree of government direc- 
tion of business, 


Will it lead to political union? 
On that point everyone gives an 
emphatic NO—not-for the pres- 
ent, in any case. What may hap- 
pen 60 or 100 years hence, these 
people are wise engugh not to 
forecast. 

What About Other Unions? 

The Benelux example is in- 
structive for other countries talk- 
ing about or planning customs 
union. For inevitably all must 
face the same radical changes, 
the same kinds of problems. 

France and Italy have a cus- 
toma union committee at work. 
A customs union between Den- 
mark, Norway, Sweden and Ice- 
land to be called DA-NO-BVE is 
being prepared, Greece and Tur- 
Key are at the talk stage. 

Under the Pact of Brussels, 
“The Five” (the Benelux couh- 
tries, France and Great Britain), 
are planning customs union. “The 
Sixteen” nations group also has 
a study group at work on cus- 
toms union. 

Benelux enthusiasts point out 
that if wide customs ufion for 
western Europe is ever to be 
achieved, the only practical way 
of reaching agreement in afy 
reasonable time is to ftiegdtiate 
between groups of countries al- 
ready linked in customs unions. 
‘Trying .to do it between a large 
group of individual countries 
would, they say, take years and 
years of the most complicated 
negotiation. 

But the Benelux customs union 
is blessed with a long ba¢kground 
which is something some of thie 
other projected unions do pot 
have. 

Attempts at economic union of 
Holland and Belgium go hack 
about 100 years. Time atid again 
since there have been petitions 
and conferences about it. 

A major effort for econémie uh- 
ion in 1907 was blocked by Ger- 
many whith feared the customs 
union would favor France. 

Progtess was made ih 1921. 
That year Belgium and Luxem- 
bourg abolished customs dutiés be- 
tween them and erected a corh- 
mon tariff barrier agaihst the 
world. . 

Depression Helps Move 

Economic troubles of the 30's 
brought the next step. In the Oslo 
convention of 1930, Hollafid, Bel- 
gium, Luxembourg and the three 
Scandinavian countries (Norway, 
Sweden, Denmark) agreed nét to 
raise import duties without pre- 
vious consultation with all mem- 
bers of the group. 

In 1932, the three Benelux 
countries went a step fafther by 
binding themselves for five years 
not to increase import tariffs. 

But it was the recent War and 
its effects which made Benelux 
possible. War smashed thé econo- 
mies of both countries. A major 
reconstruction job had to\be un- 
dertaken. 
the Benelux people to a¢cept it. 
Common suffering conditioned 
Now the Belgians were willing to 
forgive Dutch neutrality in the 
previous war. Significantly, the 
monarchs of both countries eager- 


'ly fomented good relations be- 


tween the two countries, 

The first step to the achieve- 
ment of Benelux was prepared by 
the government in exile. It was a 
monetary agreement fixing the 
rate of exchange between them. 
Finally, the beginning of this 
year, the common tariff against 
the world, and no tariffs between 
the Benelux countries put this 
most significant experiment into 
motion. 
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MONTREAL (Staff) — Lake 
shippers are looking forward to a 
busy season, The Financial Post 
is informed. 

With the exception of wheat, 
tonnage of most cargoes carried, 
is expected to equal or surpass 
1947’s, hs addition, ship owners 
will get the benefit of the 21% 
increase in freight rates on pack- 
age freight. 


It is also announced that rates 
on bulk freight have been upped 
15% this year, This latter in- 
crease, it is stated, will just cover 
the increase in operating costs. 

Many ship owners say they are 
looking forward to a year of 
peaceful labor relations. More 
than one owner has voiced satis- 
faction in his dealings with the 
Sullivan-led Canadian Lake Sea- 
men’s Union. They admit Sulli- 
van is a “tough bargainer” but 
have confidence in the union to 
uphold its end of the contract. 

om from any major strikes 
last year Was reflected in an im- 
proved profit, 

Steamship men say there is 
very little wheat carryover to be 
brought down from the Lake- 
head, and, until the new crop 
comes ih, no estimates can be 
made of the tonnage of this com- 
modity which will be offered. 

Iron ore cargoes are likely to 
be heavier this year. Last year, 
more than two million tons gross 
were handled by lake ships. Coal 
shipments are also expected to 
be somewhat heavier this year, 
(barring a strike in the United 
States soft coal mines). It is esti- 
mated that between 15 million 
and 18 million tons of coal were 
brought in by water last year. 

While some observers state that 
restrictions on U. 8. import may | 
reduce the volume of package 
freight to some extent, the in- 
crease of 21% in package freight 
ratés granted by the Board of 
Transport Commissioners, may | 
offset this. 
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Bonds 


Due September. 1, 1962 


Price 97. and interest 
yielding 3.27% 
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The basic nature of public utility 
enterprises, meeting as they do the 
apael he pee TSO, 
light .and transportation, makes: 
the bonds of such companies © 
among the safest and most attrac 
tive available, We shall be glad 
to answer enquities regarding 
such bonds, and to recommend spe> 
cific securities - of mie charset, 


Dominion Sucunirine Baluee tamsre> 


Underwriters and Distributors of Investment Sebuirisies since’ 1901 
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Shawinigan Net 
Profit is Higher 


MONTREAL (STAFF) —Net 
pes of Shawinigan Water é 
gg ce was $1,132,806 for 

quarter, com 

with a net preai a $000,446 in 
the same on "costian After 
deductions for preferred divi- 
dends, earnings per share on the 
common amounted to 42 cents 
(41 cents in 1947). Gross rev- 
enue showed a substantial in- 
crease at $6.6 millions ($5.9 
millions in 1947). 


General operating mainten- 
afice expenses were ers 
higher atid the amount 
for power purchased was Bos 
333 greater than a year ago. ' 
Fixed charges, including ex- 
change, amounted to §701,420 
and provision for depréciation 


RENT A CAR... 
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Tex-madeis Well Made 
Made in Canada by 


DOMINION TEXTILE 


was increased from $767,500 to 


$812,500. 


Have you heatd how easy, how convenient it is to rent 
new cars from Hertz for your executives, salesmen, 
field men, etc.? They can travel by plane or train, and have 
a new Chevrolet ot other fine car reserved for them in 
advance. Finely conditioned and fully insured, it will be 


waiting at destination so no time will be wasted. 


In this way your men arrive refreshed, ready to work and 
they can cover more territory ciore conveniently and 
much faster. For full information about the benefits of the 
Hertz plan, call any of the Hertz Canadian stations listed 
here. For your convenience, these are also under “Auto- 
mobile Rental” in the classified section of the telephone 


directory. For free directory and information on Hertz . 


Stations in Canada, the United States and Hawaii, write 


Hertz Driv-Ur-Self System, International Headquarters, 
Dept. 658, 218 South Wabash Ave., Chicago 4, Illinois. 


NOTE: To serve more cities ond towns, Ucenses are being 
granted to qualified local interests to operate as pert of the Herte 
System. For complete information ‘write Hertz Driv-Ur-Self 
System, Dept. 658, 218 Sonth Wabash Ave, Chicago 4, Ilinois, 


COMPANY LIMITED 


taxes rose from $509,811 in the 


Income and profits | first quarter of 1947, to $562,458. 


CANADIAN STATIONS 


Dawson Creek Yellow Cabs itd., DAWSON CREEK, 

OC.) U-Drive itd, VANCOUVER; Beminion Drive 

Yourself Car Company, CALGARY; Cory & Crovgh 
Oriverself, EDM 


Nesh Text & U-Drive itd., WINNIPEG end NO 
wood, ns Andy's Service & fa U-Drive, FO 
WILLIAM) jerte Drivurseit » Ue, GUELPH, 
Herts Orivenelt System, Le., "NAMNTON, Het: 
Drivurselt oye hie, KINGSTON, Skee's oe 


conealt Co, OTTAWA) Praser’s Taxi, PEMBROKE, 
tens A Car Co., PORT ARTHUR, Sarnia Cor Renate! 
Service, oo Herta Drivurself System, Lic, 
SUDBURY; Merta Drivurself Stetions ef Oaterie, 
TORONTO; Yellow Drivurselt System, WINDSOR; 
pe Brive. Yourself Co., heat a eae 

Motors Lid, HALIFAX; Peters Neth Seles L¢., 
SYONEY; Macielian’s U-Drive Service, thune. 
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LABOR ROUNDUP 


Would You I I With a Red Union? 
fere’s What Can Happen if You Retuse 


* Seldom, if ever, in the history 
of labor relations in Canada, had 
a more critical indictment been 


handed down as the finding last » 
week of a two-man Industrial: 
Disputes Inquiry Commission into, 
some”’of the trouble in the Great’ 


Lakes shipping dispute. 
“By their action and inaction,” 
,accused the report, “the com- 


panies (Sarnia Steamships and * 


;Golonial... Steamships) have 
broken the admirable, long-estab- 
lished and beneficial practice by 
which Canadian employees. and 
employers sit down together 

pnd a table in an attempt to 
ttle their differences.” 


Commissioners: Lawyers 
‘Lespard §=W. Brockington of 

M fontreal and J. D. McNish of To- 
ronto. Both had also been mem- 
bers of a Conciliation Board 
iwhich had. unsuccessfully tried 
to iron out difficulties withthe 


,) Canadian Séamen’s Union. 


- Coneiliation failed because “the 
Board’s invitation to the ‘em- 
received neither - the 
courtesy of an acknowledgement 


RING nor the co-operation of an atten- 


dance.” Later in their report, the 
‘Commissioners state the com- 
panies also declined to attend a 


“Such conduct,” they found, “is 
an open breach of their agree- 
provisions -of 
PC. 1003 and of their undertaking 
with the Government in 1947 . 
(these) are a serious threat to the 
recognized practice of labor con- 
ciliation and: are moreover, the 
worst possible threat any em- 
ployer could use in a dispute with 
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“ Admitted Assets... $6,784,368.81 
Surplus .........-. 3,180,060.58 
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Dominion U- ive Ltd. 


77 Dunde Bde BBE) ss. 1) 
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. -{foronto es 
at ; 


$, 
ne 


TYPE 115 


: ype 
WEEE Ponvivets vi 


8, 10 OR 12 WHEELS PER FOOT 


ahieiallable in. 5° or 10° desta. 
Tripod type supports, ganily 


ore standard 


ipment 
Wheel pi. iene can be ‘set up quickly by in. 
experienced workers. Write today for bulletin and 
engineering data. All inquiries serviced promptly. 


MATHEWS ‘CONVEYER ‘COMPANY, LTD. 
130 WATER ST., PORT HOPE, ONT. 
ENGINEERING OFFICES IN PRINCIPAL CITIES 


the legally constituted bargaining 
representatiyes of his employees.” 

‘Few union men had any quar- 
rel with such forthright opifion. 
But a good many were wondering 


ywhy the commissioners weren't 


equally as forthright in dealing 
with Capt. Scott Misener’s stated 
reason for refusing to have any- 
thing to do with the CSU; that it 


is Communist ‘controlled. 


Nowhere in the report is the 
word Communist mentioned, The 
closest they come to it are two 
references to the “alleged political 
opinions” of some CSU officials, 
as being the reason behind the 
companies’ objection to dealing 
with the union. 


The Corgmunist press ate the 
report up — at least that part 
which branded the companies’ 
action “defiance of the existing 
law.” The Reds pulled out all the 
stops. But they had scarcely a 
word to say, and then never criti- 
cal, about the \lawlessness and 
violence which * Taged up and 
down the Great Lakes last week 
as CSU pickets tried to halt ves- 
sels manned by Pat Sullivan's 
rival Canadian Lake Seamen’s 
Union. 


There was not a word of criti- 
cism of the .  .: act of’a 
gang of seamen who boarded the 
freighter Glenelg as.she was pas- 
sing through the Welland Canal 
last’ Thursday; of how they 
brushed aside two RCMP guards, 
clambered aboard, beat up the 
haf and left the vessel a sham- 

es 


About half the raiding party 


| (34, most of them ’teen agers) 


were trapped when a quick- 
witted lock master let the water 
out of the lock, lowering the 
vessel to the bottom, All were 
charged with trespassing al- 
though the company wanted 
them charged with piracy and 
intent to murder. 


This week four others were 
being sought on charges of con- 
spiracy and besetting. One was 
Mike Jackson, CSU Great Lakes 
Director, At. midweek relative 
calm hung over the lakes but the 
storm signals were still out. 


Railwaymen Awarded 
7c: Wanted 35c 

This week by far the most 
potentially serious labor-manage- 
ment problem in Canada moved a 
big step ‘toward a climax: two 
Boards of Conciliation recom- 
mended wage.increases of 7c an 


j|hour for some 140,000 railway 


workers who want 35c. \ 


Frank, Hall, chairman of the 
union negotiating committee, had 
a’ statement ready in jig time: 
“The railways got their 21% in- 
crease in freight rates but we did 
not get more than 5%.” He was 
sure the workers would peremp- 
torily reject the recommendation 
and feared & “knockdown, drag- 
= re ould ‘be needed to 

ie 

rai ra didn’t santos was 
that the 21% freight increase 
was the first the railways had got 
since the war. On the other hand, 
it wag the third or fourth for the 
employees. 

According to a union official, 
the average monthly increase in 
wages since the war (not count- 
ing. this week’s) has ‘been $53. 
With: this: week’s 7c, this would 
be an increase of something like 
35% since 1939. 

The Boards also reported settle- 
ment of the touchy issue of pay- 
ment for 12 statutory holidays; 
recommended against the union 
shop and the check-off and pay- 


| fment for time off due to illness. 


Three Strikes 
And You’re Out 


His appeal against deportation 
lost, American Union Chief Reid 
Robinson was in custody this 
week in Toronto’s Don jail pend- 
ing outcome of habeas corpus 
proceedings, 

Robinson, Eastern vice-presi- 
dent of the CIO Mine, Mill & 
Smelter Union, was still loudly 
protesting his innocence despite 
the fact that he had been judged 
a Communist by an Immigration 
Board and that his appeal, heard 
personally by the Minister in 
Charge of Immigration, had been 
turned down. 


But immigration trouble is 
nothing new to Robinson. This 
was the third time he had been 
ordered deported from Canada. 
This time, however, conditions 
were not quite the same. This 
was the first time the Govern- 
ment had invoked a special sec- 
tion of the Immigration Act deal- 
ing with people who advocate 
overthrow of .the Government. 
' At'the same time there was 


regulations caught up with a sec- 
ond CIO Auto Workers’ official 
in Windsor, Ont:: Frank Harris, 
chairman of the local’s education 
committee. The first: Roy Eng- 
land, the Ford local’s leftist presi- 
dent, In England's case, he was 
barred because of “lack of ade- 
quate proof of his admissibility.” 
© 2 * 


Strike Costs 
Going Down 


The 1948 strike toll continues 
to show marked improvement 
over last year, At the end of 
March there had been 35 strikes, 
involving 15,693 workers with 
a time loss of 333,533 man-work- 
ing days. 

Comparative figures a year 
ago: 40 strikes, 33,754 workers; 
605,298 days lost. 

During March there were 14 
strikes (21 a year ago), involving 
3,725 workers (17,170) and a time 
loss of 56,808 days (378,580). 


Four strikes were responsible | 


for 90% of the time lost: hosiery 
factory workers at Drummond- 
ville, Que.; coal miners in Al- 
berta and B.C.; ships’ officers and 
seamen at Halifax and Vancouver 
and metal factory workers at 
Dundas, Ont. 


Would The Reds 
Understand This? 


The union democracy the Com- 
munists preach but don’t practice, 
demand for themselves but deny 
to others, came to their rescue in 
Windsor last week, The member- 
ship. of the huge Ford local of 
the CIO Auto Workers (10,000 
members) had voted to set aside 
the recent election of officers 
which saw most of the pro-Com- 
munist office-holders re-elected. 
The membership charged and of- 
fered evidence that there had 
been irregularities (The Finan- 
cial Post, April 17) and voted to 
hold a new election. 


Last week the anti-Reds had 
their. decision reversed by the 
International Executive Board, 
which is just as anxious to get 
rid of the leftwingers as the 
rank-and-file Ford unionists. 


Had the Board wanted to place 
the battle with the Reds above 
everything else, the verdict 
could have been the other way; 
there were election irregularities, 
the Board found. 


Technically this would have 
been enough to set the election 
aside and. give the anti-Reds a 
second chance to beat the left- 
wingers. With a crooked election 
as ammunition, they might have 
made it the second time as the 
leftwingers had just squeaked in. 

But the Board ruled that the 
irregularities were not enough 
to have affected the result of the 
election. The local was ordered to 
install Leftwinger Roy England 
as president for another year. 


MACHINE TOOLS 


J. H. RYDER MACHINERY 
COMPANY LIMITED 


1130 Bay Street 
KI. 2133 


Toronto 
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i FURNACE 


POWERFUL 
HEATER 
FOR YOUR 
HOME 


The Tweed Spot 
F Foun che cold air, out of 
‘urnace draws the a 
the room, heats it and sends it back 
into the room . It saves . Why 
install an old-fashioned Leplece to 
let the heat go up out the chimney 
to t the outside world. Send for 
free cagglogve s and list of satisfied 
users. You will be interested ia a 
Fireplace 
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evidence that the United States | | 
had just about perfected its ma-| ‘ 
chinery to keep Canadian Reds | 


out. Besides supplying border 
crossing points with lists of Com- 
munists, the U. S. authorities let 
it be known that no union offi- 
cials would be allowed in with- 
out a visd or clearance from a 
U. S. Consul.., 

Non-Reds will have no diffi- 
culty after establishing their 
status. Their clearance will as- 
sure them of admission to the 
U. S. but anyone who shows up 
at the border without such. a 
clearance will be automatically 
turned back, The Post is inform- 
ed. 


Last week, these tightened 
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Ask tor samples tices on coin wra 
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AIR CONDITIONED 
BY CIMCO 


The well-appointed chemical laboratory, where 
air conditioning plays an important part. 


York W Compressor with electric 
cir filter in background. 


York CV Type Conditioning Cabinet 
in air supply plenum room. 


SERVING 


‘Tre Norton ‘Company has installed CIMCO air-conditioning 
equipment-in its-modern new plant at Niagara Falls, Ontario. 


This firm is widely known for its fine quality grinding wheels, 
gtinding machines, pulpstones, abrasive grain and refractories.. 


CIMCO. engineers have the know-how to solve any simple or 
complicated air conditioning.and refrigeration problems. There 
is no installation too large or too small for us. Our engineers 
will be glad to discuss your plans with you, aula recommenda- 


tions and submit estimates without obligation. 


May we have the opportunity of discuss- 
ing refrigeration and air conditioning 
with you? 


CANADIAN ICE MACHINE CO. LTD. 


REFRIGERATION AND AIR CONDITIONING EQUIPMENT AND SUPPLIES 
HEAD OFFICE —65 VILLIERS STREET, TORONTO 


Divisional Offices: Halifax - Mentreal - Toronte - Winnipeg - Calgary - Vancouver 
With Branch Offices across Canada 


Highlights of the 1947 


ANNUAL REPORT 
of 


CANADIAN INDUSTRIES LIMITED 


@ SALES—lIncreased 19% over 1946. Of this increase 
about one-third resulted from higher selling prices and 
the balance from greater volume of business. 


@ SELLING PRICES—In 1947 average selling prices of 
C-I-L manufactured products advanced 7% as against 
an increase of 19% in Canadian general wholesale prices. 


Corresponding increases since 1939 were 11% and 71% 
respectively. 


@ PROFITS—Net income was 15% higher than in 1946. 
The increase resulted largely from non-recurring invest- 
ment income. 


@ COMMON SHARE EARNINGS—Increased to 98 
cents a share as compared with 84 cents a share in 1946. 


@ DIVIDENDS—Payment of 75 cents a share on the 
common stock was 5 cents higher than in 1946. Regular 
dividends were paid on the preferred stock. 


@ NEW PRODUCTION FACILITIES — Expenditures 
totalled $5,400,000 in 1947. Unexpended balances against 
projects authorized amounted to $4,000,000. 


SSIAN INI DUST; 


CANADIANS THROUGH CHEMISTRY 


‘ 


A copy of the Annual Report will be mailed on request to 
The Secretary, Canadian Industries Limited, Box 10, Montreal. 
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._ The Provincial Roundup 


Prince Edward Is, 
- New Cabinet Minister: Cabinet 
reorganization advanced a step 
farther this week, with entry of 
Harry H. Cox into the Jones ad- 
‘ministration, as minister without 
portfolio. Member of the -legisla- 
ture for 2nd Kings since 1927, 
Cox is a’‘prominent merchant and 
lobster packer of Morell, and gov- 
érnment representative of the At- 


.| lantic Fisheries Commission; was 


also minister without portfolio 
for a short time in the Cabinet of 
Premier Thane Campbell. It was 
now hinted he might be in line 
for the post of Provincial Secre- 
tary and Treasurer, administered 
temporarily by Premier Jones 


iisince the resignation of Hon. 


EARL AIKIN WILFRED A. McCRACKEN 


At the Annual meetings of the Canadian Daily Newspapers Association and the 
Periqdicat Press Association, full agency franchises were gratited to Aikin-McCracken 
Limited. Mr. McCracken, President, and Mr. Aikin, Vice-President, combine previous 


e@gency background with newspaper, magazine and radio advertising experience. 
* Head offices of Aikin-McCracken Limited are at 36 Yonge Street, Toronto. %* 


WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 
Agency Building, Edmonton, Alta. MeCalium-Hill Building, Regina, Sask. 
221 A-Bth Ave., W., Calgary, Alta. "07 Avenue Building, Saskatoon, Sask. 


“aig Royal Bank Building, Brandon, Man. 


MOSS, LAWSON & CO. 


ember. ' 
The Toronto Stock Exchange « Calgary Stock Exchange 


219 BAY ST. + TORONTO! .~ ‘ELGIN 928! 


PRANK G. LAWSON ¢ WILLIAM J. KERR @ DONALD M. M. ROSS @ R. B. G. CLARKE 


eat 


STREET WEST 
TORONTO,ONT 


Clots 
AD. 93733 


W. M. Hughes (The Financial 
Post, March 20). 

- Ask Lobster Grading: With the 
lobster season opening this week 
end (May 1) Island fish canners 
were still looking to Ottawa for 
regulations to provide for com- 
pulsory grading on the spot, At 
present, samples of canned fish 
must be sent to Halifax for grad- 
ing before they can be packed 
and sold; and complaints were 
heard that the delay often pre- 
vents local canners from sharing 
in a good market price, Current 
demand in Boston and other U.S. 
centres was reported unusually 
strong. 


Nova Scotia 


Seven New Seats: The legisla- 
ture prorogued at the week end, 
after passing a redistribution bill 
creating seven new seats (37 in 
place of the present 30), and a 
measure for beer and wine sales 
on a local option basis, Despite 
protests from urban areas (The 
Financial Post, April 24), the 
extra seats went to predominant- 
ly rural counties—Hants,, Kings, 
Digby, Yarmouth, Cumberland, 
Pictou and Inverness. A measure 
for compulsory motor car insur- 
ance was shelved until next year, 


for further study. 
’ * 7s * a 


New .. Brunswick 


Conserve Timber: Plans to con- 
serve provincial forestry resour- 
ces and to develop new industry, 
were outlined to the Legislature 
by Lands Minister R. J. Gill: “We 
intend to study timber disposal 
policies, and refuse to sell, re- 
new or transfer timber licensés, 


COMPANY 


‘collected $2.2 millions 


until operating ‘conditions have 
been defined and set out in an 
agreement to provide flexibility, 
contingent upon scientific and 
other discoveries in the future use 
of wood,” The: province last year 
from 
Crown Lands, and ‘spent 65% of 
that sum on management and 


protection. 
* ca ~ 


“No Oxygen Tent”: Premier 
Maurice Duplessis staged a sur- 
prise in reverse last week, by not 
announcing a provincial election. 
He predicted grimly that the vote 
“will come too soon for our op- 
ponents”; but/guaranteed that it 
will not be held during May ‘“be- 
cause that is moving month, and 
We are not moving.” Standing 
firm for provincial rights, Du- 
plesis insisted that these “are 
not for sale for $65 millions (the 
amount of subsidies offered by 
the Federal Government) . . : Que- 
bec’s horizons are too vast for us 
to content ourselves with a Fed- 
eral oxygen tent.” Earlier expecta- 
tions had been that Duplessis 
would announce a June election 
date; many observers still predict- 
ed. the vote would come in that 


month. i 
e * = 


Ontario 

Turf Needs Aid: Ontario, like 
British Columbia, faced a_ turf 
crisis. If racing is to continue here 
this year, the province must give 
some. aid to breeders, owners and 
track operators, Provincial Treas- 
urer Leslie Frost insisted, If it 
did not continue, Ontario-bred 
horses “must of necessity be sold, 
and will obviously go to the 
United States”; with the result 
that it would take years to revive 
the horse-breeding industry. As 
temporary relief, the Government 
planned a rebate to the tracks of 
part of the present 10%, tax on 
pari-mutuel wagers. , 

Three in By-election: Ontario 
county faces a busy voting week 
in early June. Provincial elections 
were scheduled for June 7; and 
the following day,-a Federal by- 
election would choose a successor 
to the late W: E. N. Sinclair, one- 
time (1923-1930) provincial Lib- 
eral leader. Already in the field 
for the Dominion seat were Mayor 
Frank N. McCallum of Oshawa 
(brother of Toronto’s Mayor H. E. 
McCallum), Progressive Conser- 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of 


resenting corporation accounts. Variations 


from the companies’ published weports are footnoted. 


BROULAN PORCUPINE GOLD 
MINES realized an operating profit 
of $60,236 before charges for de- 
preciation and outside exploration 
in 1947 while an additional $13,350 
was received from Bonetal Gold 
Mines as allowance for deprecia- 
tion on use of mill. 

A decline in working capital to 
$286,594 from’ $464,948 the previous 
year reflects a $245,185. increase in 
investment and advances to asso- 
ciated companies, a $6,953 increase 
in deferred charges and $6,424 of 
outside exploration written off. 

Reserves. were tentatively esti- 
mated..at 90,000 tons of 0.18 oz. 
grade at Dec. 31, 1947. Plans call 
‘for continued treatment of Bonetal 
and Porcupine Reef ore in the 
Broulan. mill. Ore from the Hugh 


Pam property will also be treated 


————— 
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Trade Winds . 


Peou 1828 to 1948 
is a long span. Since those early days 
when Trade Winds carried the stout sail- 
ing ships to all parts of the world in 
search of goods and raw materials, the 
firm of Knowles & Foster, Merchant 
—" and Importers, has formed a 
valuable link between manufacturer and 
consumer. 


With our own Houses in Brazil and 
Agents of long standing and integrity 
in other parts of the world, we can 
relieve you, the Canadian manufacturer, of 
all the worries of exchange controls, cur- 
rency restrictions and import and export 

tions inherent - : e export trade. 
experience gained during 120 years 
of business life is freely at your arash 

Of icular importance is the 
we } which. we transact business. 

e pay for your goods in Canadian 
dolla’s. iat 

May we help you to expand your 
export market? . . 


if Broulan-financed work on this 
property demonstrates ore. 

Investments of $602,851 at Dec. 
$1, 1947, had a market value of 
$886,235 and included 839,537 shares 
of Bonetal, 1,098,000 shares ef Por: 
cupine Reef, 35,000 shares of Pa- 
mour. Porcupine, 25,000 shares of 
Hugh-Pam and 97,500 shares of 
Isle of Pine Mines. 


INCOME ACCOUNT 
Yeats Ended Dec. 31: mt 


: prec. 
Def. devel. w/o .... 
Outside expl. w/o .. 
Net profit & surp. ... 
*Loss or deficit. 
Earned per Share .... 
None paid. 


CONDENSED BALANCE SHEET 


1: 


Accts. rec. 
Mat. & supplies 
Total curr. assets .. 


+ . 
Working capital 
OPERATING 


Grade ( oe 
{Tentative estimate 
SISCOE GOLD MINES — An in- 
crease of 340% in net profit for the 
year ended Dec. 31, 1947, is reveal- 
ed in the company’s annual report. 
Profit totalled $134,509, against $30,- 
580 the previous year. President J, 
B. Lynch states that this improve- 
ment is due to the working of 
extensions to some of the former 
high-grade lenses in “K” zone. It 
is questionable whether similar 
results may be looked for in the 
present year, it is stated, 
President Lynch reported favor- 
able progress at the Miller Lake- 
O’Brien property, owned by Siscoe 
Metals, a wholly owned subsidiary. 
Advances of $237,000 were made 
during the year and an additional 
expenditure of $14,500 was covered 
by the sale of cobbed high-grade 
silver ore. Work at the property, 
which adjoins property owned by 
Castle-Trethewey Mines, included 
sinking of a 325-ft. interior shaft to 
permit exploration of “D” zone, 


i a ga is well under way, it is 


417 St. Peter Street 
Montreal, Que. 


Ii | : 


stated. 

Tests indicated an eventual tail- 
ings profit of $300,000 at the present 
price of approximately 75 cents per 
ounce for silver tal, the report 
states. Plans call for initial addition 
of: ore feed from underground to 
the mill about midyear. 

The report indicates that an im- 
portant part of the year’s opera- 


tions was that undertaken by Suzor- 
ite Co., a subsidiary at Shawinigan 
Falls. Serious production problems 
were successfully ironed out, the 
report states; a high-quality ground 
mica product is now | being 
produced and regular shipments 
are being made, President Lynch 
tells The Financial Post that the 
high U., S, tariff on mica is still a 
serious impediment to the sale of 
this product.in United States. 

The company states that large 
reserves of ore are in sight and 
prospects for development of a 
profitable operation were consider- 
ably improved at year end. Ad- 
vances of $103,456 were made to 
Suzorite Co. , 

Expenditures of $35,000 were 
made on 16 outside properties; 11 
properties were under option with 
all but one being carried over from 
1946. Three options were allowed 
to lapse. 

‘ Operating profit at the mine 
amounted to $234,567, and addi- 
tional. income of $41,421 was de- 
rived from interest and dividends 
during the year, Provision for pro- 
fits taxes amounted to $44,818. 
Working capital stood at $1,054,877 
at the year end ($1,247,731 in 1946). 


Mim aL ODP Adee AeA lb Lo 


An experienced organization 
devoted entirely to overseas 
shipping. 


LEP TRANSPORT 
(CANADA) LTD. 


417 St. Peter St., 67 Yonge St. 
MONTREAL TORONTO 


Montreal Airport, Lister Block 
DORVAL HAMILTON 
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FOOTWEAR 
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GREB SHOE COMPANY LTD. 
VALENTINE & MARTIN LTD. 
Kitchener, Ont. 


vative; Lyman A. Gifforc, former 
county warden, Liberal; and Ar- 
thur Williams €MPP, 1943-1945), 
CCF. 


* * * 


Manitoba 


Can’t Tax CPR Yet: A Speaker’s 
ruling that an issue before the 
courts is not debatable in the 
Legislature, dashed Winnipeg's 
hopes of taxing, this year at least, 
CPR property in the city. A bill 
to abolish the tax exemption 
granted to the railway in 1881 
was ruled out of order, after the 
CPR had applied to the courts for 
an injunction (The Financial Post, 
April 24). Meanwhile, Canadian 
National Railways had agreed to 
pay the city $310,000 in lieu of 
1948 taxes, with prospects for a 
longer-term agreement to follow. 


* * * 


Saskatehewan 


Morc Government Jobs: Provin- 
cial government payrolls increas- 
ed by 570 persons last year, from 
5,888 to, 6,458. Permanent employ- 
es increased by 701 to 4,386; tem- 
porary workers (subdivided into 
temporary 213, probationary 1,707 
and provisional, 152) showed a 
slight falling off, The Telephone 
Department employed the largest 
number—1,162, against 1,072 in 
1946. Power commission was next 
with 453 (219); Liquor Board 340 
(359). 


Alberta 


Edmonton to Borrow: For the 
sixth consecutive year, Edmonton 


SECURITY 
UT Lita Y 


CanaviaN 


T. E. V. FINK 


general manager of Canadian 
Office & School Furniture Ltd., 
Preston, has been elected chair- 
man of the Furniture Manufac- 
turers Association. 


pegged its tax rate at 49.5 mills, 
to meet a $13,904,456 budget. This 
year, however, with wartime sur- 
pluses depleted, the city. would 
have to abandon. its pay-as-you-go 
policy, and borrow some §1.7 mil- 


lions -toward projected capital. 


expenditures of. $4,547,429. The 
city’s financing record since 1943, 
would facilitate this borrowing, 
City Council was told. 


A. E. Ames & Co. 


Limited 
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and Corporation Secarities 


TORONTO 


NEW YORK 


MONTREAL 


May 1, 1948 THE FINANCIAL POST a2 


Greenshields &°Co Inc 


607 Place d’Armes, 
Montreal 


-Greenshields &.Co 


Mentresl Curb Market 


807 Place d’Armes, 
Mentreal | 


A. E. Ames 
Members 

Toronto Stock Exchange 
Montreal Stock Exchange 


& Co. 
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Business Established 1889 


VANCOUVER VICTORIA 


LONDON, ENG. 


DAILY NEWSPAPER 


Ad RATES — 
LOWEST in the World 


5 


eS 


_ Advertising rates for Canadian daily newspapers are one-third lower than the) 
global average according to a recent survey of 78 countries completed by the 
British Export Trade Advertising Corporation Limited, London, who are inter-. 
ested in rates in all parts of the world. ; « ; 


In any normal comparison of actual cost of space 
obtained, the Canadian daily newspapers have the 
lowest advertising rate in the world. Even on the 
basis of fluctuating rates of exchange (in which 
there is a discount at present on the pound sterling 
of approximately 20 pef cent in relation to the 
Canadian dollar, anda premium on, the pound 
sterling of about 20 per cent in relation to the 
Australian pound), the Canadian mewspaper 


/ 
The advertising tates of daily news’ 
papers, weekly newspapers and mage-, 
zines in these countries were trans 
lated into pounds sterling at the 
official rate of exchange, and the: 
tabulations were based on rates per 
single columa inch application to a 
contract of 251 inches or 36 laser- 


’ 


advertising rate is second only to the Australian 
daily newspaper advertising rate—which condi- 
tion reverses itself with the re-establishment of 
parity of currency: 


nevi 


DAILY NEWSPAPERS | ~~“ 
ide reche 


MACDONALD, General Manager 
e/o Globe and Mall Building — 
TORONTO, CANADA 


‘/ 


British Empire. s...s0e 103 
Europe. oo oa a menend, 195 
Latin America..camcms 90 
Middle East. ..ccmaa 410 
Far East. ....;oscabenes 646 
Average Overseasisasas 158 
United Kingdom. ..05 100 
Global Average...esoes 137 

thet the British 
: Corporation 


“DAILY NEWSPAPERS REACH EVERYONE 
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| WHAT’S NEW IN BUSINESS 
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Prevents Fading 
~ Age-old headache of storekeep- 
‘ers, fading of goods while in 


Manufacturers of. products 
that are either completely new 
or are being made in Canada 
for the first time are invited 


machine is one-hand operated, 
leaving other hand free to hold 
package. 


* ° * 
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SHIPPING 
INSTRUCTIONS 


at — s wen <1 

: Y/ 4 eS i. window on display, will be re- 

= ae is B I > pected by oearey, - ee 
‘YT a et Gs plastic material which does no 


Solders Stainless Steel 


Solid acid flux will solder stain- 
less steel, nickel and monel. 
Though only half as corrosive as 
zine chloride, new acid gore 
product is effective with all 
metals except aluminum and 


magnesium, manufacturers state. 
aa * * 


to contribute to this column. 
Describe the product. state its 
purpose, outline in what re- 
spects it is new. and indicate 
its significance to its field. 


nRe 


transmit ultraviolet rays of sun. 
fe pV Manufacturers, who have named 
hh ‘product “Infra-Chem,” say it is 
LZ transparent as Cellophane and 
TA, Z, therefore detracts nothing from 
* @ye appeal and color values of 
“seagate ‘ae * merehandise, where natural 
-@dlor: is selling factor. Secret of 
“material is impregnation of clear 
plastic with invisible chemical. 
oe , * ~ a 


and fabrics. Plug-in unit is sup- 
plied along with new type germ|._. : 

and insect-killing liquids and Light-up Tally Board 
special shampooing product.) Tallyboard for use of checkers 
which is produced in “foam”| and dispatchers who have to 
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Does away with unwanted sound, 
“1 Increases efficiency for plant and office: 
Better” conditions “for personnel, 


on Get in touch’ with our neorest bronch: 
» ere >for Consultotion ond Estimate. 


Dominion Sound Equipments 
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Jack's: Still Lead in Value 
Topay, the. high quality standards of 
Dack Shoes are just as rigidly: main: 
tained ag they have been for more than 
a hundred. years. ; 
Dack : Shoes -aré ‘still unexcélled® for 
_ solid. consfort—fine styling—and éx- 
And, despite much higher costs of fine _ 
er Shoes todayoffer greater. . - 
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SHOPS:CE AGENCIES 4N- PRINCIPAL CITIES 
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Gum Remover 


Plated Magnesium 


Manufacturers of liquid com- 
pound say their product will re- 
move all kinds of resinous gum, 
particularly chewing gum, from 
any surface, even finest of fab- 
rics. Another liquid has been 
developed by the same firm for 
painless removal of adhesfve 
tape. 


* s * 


Electroplating may now be ap- 
plied to magnesium by method 
announced by Dow Chemical 
Co. of Midland, Michigan; and 
company spokesmen say door 
has been opened to vastly wider 
use of the metal, New process 
permits adherent thin film of 
zinc to be deposited on magnes- 
ium, thereby allowing durable 
finish to be applied to products, 
especially where decorative 
qualities are important. Such 
applications include automotive 
and building hardware, portable 
tools, sporting equipment and 
optical and printing fields. Ex- 
cellent adhesion, wear and re- 
sistance to accelerated corrosion 
tests have been obtained with 
plated magnesium, which has 
been hammered or severely 
rubbed without lifting deposit, 
and finish has withstood heat, 
humidity and salt spray tests 
satisfactorily. 
a a * 


Small Boat Anchor 


Lightweight anchor for boats 
up to 16 ft. long, weighs less 
than three lb. Special design, 
howéver, gives it holding power 
of 25 lb. anchor, makers state. 

* * * 


Window Cleaning Tool 


No pails or rags are now needed 
when washing’ windows, say 


' maker of new lightweight tool 


of Tenite plastic: Device consists 
of hollow handle which, when 
filled, feeds water through tiny 
holes into felt. blade. Rubbing 
moist blade over glass loosens 
grime for easy removal with 
squeegee. Washer operates at 
any angle; and is specially use- 
ful.for cleaning upper panes or 
outside of windows, — 
+ cs * 


3 Dry Cleaner Disinfects 
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British manufacturer is intro- 
ducing, through U, S. subsidiary, 
electric home unit which re- 
moves surface dust and dirt and 
acts as germicidal, insecticidal, 
deodorizing and dry shampooing 
system ‘for household furniture 


COMPANY 
REPORTS  « 


To assist ceaders in appraising and 
comparing company financial state- 
ments, The Fingncial Post has a uni- 

. form method of’presenting corperation 
accounts. ‘Variations from thé com- 
yor’ published reports are foot- 
no! 


GREAT LAKES POWER CO. 1947 
net. profit was up 33%. Operating 
revenues amounted to’ $1,592,071 
compared with $1,303,366. Sales of 
electricity totalled 404,278,782 kw.h. 
compared with 365,502,411 kw.h, in 
1946.: 

During early part of 1947 the 
company completed.a 26-mile line 
extension with necessary substation 
additions and power line changes 
required to: serve Renabie Gold 
Mines, Approximately 27 miles: of 
new rural ‘distribution lines were 
put into service during the year. 
Additional transformers were in- 
stalled in the Desbarats distribution 
substation. Approximately one half 
mile of the Algoma Central and 
Hudson Bay Railway Co.’s tracks 
were raised “about two and one- 
half feet, Preliminary work was 
done. in connéction with the rais- 
ing of the height of the dam at 
the company’s Montreal. River 
Upper Falls plant scheduled to be 
completed in 1948. This will assure 
sufficient water supply to operate 
this plant and the Montreal River 
Lower Falls plant at a much higher 
rate the year round, it is. stated. 
Also,: the improvement. wiil add 
about 2,000 hp capacity to the Up- 
per Falls plant. 


The company sold its stock in 
The International Transit Co. a 
wholly owned subsidiary, to the 
Middle West Utilities Co. of Can- 
ada and no dividends were received 
i. 1947 from this operation prior to 
sale, 


INCOME ACCOUNT 
81: 1946 


int. 
Amort. bond “disc. 
Income | taxes 
Mise. deduct, 
Net’ profit 
Less: Pref. divds. .. 
Com. divds, 


Times Bd. Int. Earn.* 3.35 2.69 
*After deprec. and before general int. 
Earnings per Share and Dividend Record: 
Preferred t 
7.01 
id 25. 18.334 
tRedeemed Jan. 15, 1948. 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1947 1946 
Cash & Dom. bds,... $1,002,016 $340,447 
Accts. -rec., etc. 183,419 155,512 
Inventories 39,138 27,177 
Total curr. assets’ .. 1,224,573 523,136 


445,448 285,193 
13,846,442 13,699,927 


Total -curr. ee 
Funded debt. ........ 7,000,000 
Deprec. res. 
Other » liabs. 
Capital stock 
lus 
aIncl. -ref 


Working capital .... 


form at press of button, remov- 
ing dirt and grease from uphol- 
stery, rugs, etc.; contains quick- 
drying solvent so that article 
cleaned is ready for use again 
in matter of minutes. Deodoriz- 
ing is accomplished automatical- 
ly, along with germicidal action, 
so that cooking, heating and 
other odors are neutralized and 
indoor air made fresher and 
more germ free. 
* + ” 


Coffee Dispenser 


New counter coffee dispenser is 
half size of conventional coun- 
ter urns, but gives out four 
times as much coffee. Occupy- 
ing only 1% sq. ft. of counter 
space, dispenser features push- 
button control and will accord- 
ing to makers, dispense 400 cups 
of hot coffee without refill, In- 
dependent, electroni@ally oper- 
ated valves for frozen liquid 
coffee concentrate and boiling 
water, have been built in, and 
no stirring is required, 
s ” + 


Package Sealing 


New automatic measuring dis- 
penser for  pressure-sensitive 
tape, designed for retail store 
use, accurately measures two- 
in, tape strip of Cellophane, 
acetate, plastic or light paper in 
widths up to one in, without 
snarling or mis-sticking of tape, 
makers say. Operation is rapid, 
and requires no special skill or 
training. Lever feeds measured 
tape, which is held flat against 
prongs of feed reel until re- 
quired. Cut off is manual and 


TIERLURY 


operate in poor light in truck 
docks, terminals, ship holds and 
warehouses will welcome ap- 
pearance of tally board with 
switchbutton-operated, built-in 
light. Powered by three stand- 
ard flashlight cells, light is di- 
rected on to documents, giving 
the advantage, makers say, of 
ease of operation, elimination of 
danger caused by use of match- 
es, and relief from eyestrain. 
* * . 


Normal Light Television 


Television set which gives pic- 
ture on 3 x 4 ft. screen under 
ordinary lighting conditions uses 
special metal screen developed 
by makers, who are working on 
another remote ccreen which 
will give pictures up to 12 x 16 
ft. under controlled lighting con- 
ditions, Small screen is placed 
approximately 12 ft. from com- 
pany’s set and hung about six 
ft. from floor. House lights need 
not be turned down when set 
is in use and this, manufacturers 
say, makes it ideal for clubs, 
group meetings, schools, institu- 
tions and other places where 
theatre-controlled lighting is not 


available. 
s fz 


* 
Paper Cups 
Latest type paper cups, produc- 
ed at high speed on machines 
designed in United States but 
developed and perfected in Can- 
ada, will hold hot liquids with- 
out affecting their flavor, mak- 
ers state. Cups feature single 
wrap, with minimum of adhe- 
sive. 


Fender skirts, chrome wheel trim rings and white 
sidewall tires optional at extra cost when available 


____ See it at your MERCURY and LINCOLN DEALERS 


The uses and applications of the 
Mimeograph* duplicator are so broad 
that there is scarcely a business or pro- 
fession which does not — by the 
simplicity, economy, and dependability 
of this leader in the field of stencil 
duplication. 

The non-technical, all-purpose 
Mimeograph duplicator produces 
copies of handwriting, typewriting, 
lettering, illustrations . . . turns out 
clear, crisp, copies in one or more 
colors in a single operation to serve 


governments, schools, business : ; 
Only a few of many types of forms, 
correspondence, bulletins, announce- 
ments produced on the Mimeograph 
duplicator are shown above. However, 
they demonstrate this duplicator’s 
ability to meet every stencil duplicating 
requirement. See your distributor to- 
day. The Model 92, shown above, for 
hand or power operation, is only one 
of several in the complete line of 
Mimeograph duplicators. 


Oncecteet Teat-mase 


MIMEOGRAPH DUPLICATOR 


THE MIMEOGRAPH COMPANY; LTD: e 189 JOHN ST:; TORONTO 


Mercury moves upintoan entirely new class! It’s a bigger, heavier, 


more po 


werful, more beautifully appointed car. In appearance 


in riding luxury, in engineering and in performance it has new 


distinction, new advancements everywhere you look. 


All-New Long, Low Lines 


All-New Lullaby Ride 


There’s a new “Lullaby Ride” in the all- 
new Mercury which is the result of many 
features, all developed in balance. 
The sengers are cradled in the 
“comfort zone” well forward of the rear 
wheels. ap ae sus- 
pension with coil springs; - 
tudinal rear sucess Ci actieg tle. 


At first glance this all-new 1949 Metcury 
reminds. you of th sg low, rockétin 
racers which seal across the salt 
beds of Utah. It’s a big car—and exce 
tionally broad. And it’s really low—only 
5 feet 3 inches from road to roof line. 


scopic shock absorbers and the new 


_ low-pressure tires all combine to give 
a new high in riding comfort. The'new™ 


low centre of gravity and ride stabilizer 
take the “lean” out of road curves. 


Inits sweeping harmony of curves there’s 
the very spirit of dynamic motion, Yes, 
this great new M moves like a 
whisper with its new, ke rape. 110 
horsepower V-type, 8-cylinder engine: 


All-New Ease of Control 


. I's a real pleasure to drive this all-new 
All-New \nterior Luxury Mercury Fieh its effortless  “straight- 
line” steering. Road shock does not 
reach the wheel. The all-new hydraulic 
brakes have a self-energizing action so 
that they require very little foot pressure. 


Inside the all-aew Mercury you will find 
that every detail combines maximum 
convenience and usefulness with clean 
modern design. The instruments are 
srouped for easy reading in a housin 

which is. set out from the main pane 

directly in front of the driver. The rear 
seat is a full five feet wide and the floor 
is lowered to give plenty of headroom: 
From the broad, deep windshield to the 


So that’s the story—or rather just of 
the story—of the all-new 1949 Mercury 
now ready for your inspection at Mer- 
cury and Lincoln dealers. There are 
many more advancements—too many 
to mention them all. But when you see 
it you'll know why thousands soon will 
be saying “It’s Mercury for me!” 


big new rear window you get a wide- 
open view in all directions. Interior 
lights come on when any dooris opened. 

e car is ventilated with clean fresh air 
supplied under slight pressure to prevent 
closed-car drowsiness and to defog 
windows. When a Mercury heater is 
installed the system provides fresh, 
warm air. 


MERCURY AND LINCOLN DIVISION 
FORD MOTOR COMPANY OF CANADA, UMITED 
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How Many Immigrants 
40,000 Netherlanders Would Come If They Could 


Vol. XLII 


BPS 
is 
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courses, tall, greying.- 
deen coer ton: antec eeaies 
ing an average of three speeches 
ling virtues—and 


Leveling 


Mr. Plomp is just one of the 
Hollanders I have met, who .are 
putting a great deal of time and 
energy into fostering chosen re- 
lations between our two countries. 
These people are now banded to- 
gether in two associations; The 
Netherlands-Canada «Society is 
cultural. They get together to 
hear. talks about Canada, to see 
Canadian films and pictures, to 
hear Canadian music on record- 
ings, to examine a collection of 
Canadian paintings. 

The second group is The Can- 
ada Institute, an ingenious and 
vigorous organization for promo- 
tion of trade between the two 
countries, and especially Nether- 
lands business in Canada. 

Little Headway with Russia 

Governments have their trade 
commissioners and their commer- 
cial attaches; but the Canada In- 
stitute believes businessmen have 


What do the Netherlanders think of Canada? 


ant to come here? 


What. 


Stroomberg, and using the swift 
communications systems of inter- 
national business, here is a very 
hard-hitting, alert instrument 
for the promotion of Netherlands- 
Canada trade. 


Labyrinths of Red Tape 

What about emigration to Can- 
ada? 

Since the start of postwar emi- 
gration, Nov. 22, 1946, the score 
is about 2,000 wives of Canadian 
soldiers moved, About 400 fi- 
ancées have been sent for by Can- 
adian soldiers. That doesn’t equal 
the number : of “fiancées” who 


_hoped to go. 


About 4,000 egricuituctets and 


their families have made the big - 


decision to sell their stuff, go 
through the enormous red tape, 
and go to a very strange land 
with nothing but their clothes, 
furniture and: $100 per adult in 


How 


does a Canadian have to do to bring a Nether- 


lands’ family out? What does‘a Netherlands’ family have 


to do to get 


ion to come? 


Here’s the whys and wherefores of Canada’s immigra- 
tion deal with the Netherlands, outlined in an on-the-spot 
wre, by The Post’s editor, Ronald A. McEachern. 

ern was the only Canadian, one of three 
North "American journalists, to attend the Netherlands 
International Trade Fair. Here is another special article 
on things as he finds them in Europe. 


sources of information, speed and 
methods of action which can pro- 
duce worthwhile results. Some 
months ago, therefor>, Mr. J. A. 
Krygsman set up offices in Mon- 
treal to nose out business: possi- 
bilities in Canada. 

The Netherlanders: have .estab- 
lished quite a few other institutes 
in other countries. They have one 
in Moscow, on-a trial basis, but 
they have pretty well decided 
profitable business can’t be done 
with the Russians. After months 
of effort, that Institute has been 
able. only to trade some’ alliga- 
tors and snakes from a zoo for a 


‘couple of brown bears, 


Head of the Canada Institute is 
one who has long been very close- 


_ly associated with Canadian. busi- 


man to a variety of jobs in Can- 
ada for two years, about 1912. 
Then he saw all of Canada; has 


Off ? 


Index shows smollest 
increase in 7 montirs 
1935-39=100 


prices at supply sources. 


funds. (If they have more, they 
are required to sign a form that 
they will never attempt to ex- 
= their capital from this coun- 
try 


Another immigrant ship sails 
for Canada late this month. Cur- 
rently the fear here is that there 
will be less than a full shipload 
aboard her, 

Why? Most: Canadians want a 
bigger, richer Canada. Most Can- 
adians would put Netherlanders 
at or near the top of any priority 
list of people we want. Every- 
where they have gone in Canada 
they have-brought dignity and 
prosperity to themselves, and 
worth to their community. 

I have discussed this with many 


people here, Nobody will venture .f 


an opinion, All I was able to get 
from them were the facts about 
the system. From a bureaucrat’s 
point of view, it is probably ex- 
cellent. The theory is good. How 
is the practice? 

One high government official 
told me in enthusiastic words how 
he hoped that during 1948 at 
least. 40,000 Netherlanders would 
find scope and a new life in Can- 
ada, He pointed out that Holland 
was seriously overpopulated in 
its farm community; that emigra- 
tion was essential; that of all the 
countries in the world, Canada 
had top priority on available 
migrants. Getting a lot of farmers 


isa “weak 5 inthis sies 


165.1 at Feb. 2'to 169.9 at March 1. April figures likely 
will confirm the trend in food and general indices: fractional increases were recorded 
and vegetables in March. No increases were recorded in staples. In clothing 
increases can be expected for some time yet as a result of continually rising 


No. 18 


"48? 


in 


into Canada promptly, is clearly 
government policy. 
Not Over 6,000? 

Then I talk to emigration people 
and they say they’re doubtful if 
the total Netherlands migration 
to Canada in 1948 will be more~ 
than 6,000 persons. 

From emigration officials I 
learned the system. It sounds 
pretty slow and complicated. 

If a farmer here wants to mi- 
grate (and thousands are apply- 
ing to do so) he goes to the local 
labor exchange. Or he may go to 
his local farm organization which, 
united with other farm organiza- 
tions, has an office at The Hague, 
“The Foundation for Agricultural 
Emigration.” 

At the local office, a long form 
is filled in, which next goes to 
central government offices at The 
Hague. If there is no official ob- 
jection, the application for migra- 
tion then goes back to the local 
labor exchange which sends out 
an investigator to examine the 
family. Is it likely to succeed in 
Canada Is it free of all taint of 
collaborationism during the oc- 
cupation? 

If the application is still 
“warm,” it then gpes to the agri- 
cultural attache at the Nether- 
lands Embassy in Ottawa. Thous- 
ands of applications are fired at 
that harassed - official. He must 
then go to work to find a specific 
spot in Ganada for the would-be 
migrant; some farmer who will 
take him on as a hired hand at 
going wages, who will provide 
housing or room for him and his 
family, and who assumes at least 
the moral obligation of continuing 
the arrangement for at least one 
year. 

The agricultural attache may 
have some leads, some requests 
from farmers in Canada. He may 
have had some success in lining 
up leads throug! the churches, 
particularly _ the Protestant 
churches of the Canadian and 
Netherlands origin, Let us assume 
he has luck in finding a spot for 
a family. 

Moving in Circles 

When he does, the application 
snail-paces on to the Department. 
of Mines and Resources at Otta- 
Ps After more palaver there,-the 


cadet tees 8 Peels 


“si is still hagDy it goés back 
to The Hague. Then officialdom 
takes another look to see if it still 
likes the idea. Finally the would- 
be migrant receives an order to 
present himself at a certain time 
and date to the Canadian Em- 
bassy at The Hague. 

There- his and his family’s 
health outlook is tackled by a 
couple of doctors. (Both, I am 
given to believe, are French Can- 
adians). 

They test their customers 
against the medical prescription 
of the medical sage in the Depart- 
ment of Mines and Resources, 
Ottawa. Then comes the visa. 

The okayed farmer then. has 
only to sell his farm if he has one, 
store what capital he has (except 
$100 per adult), say goodby to 
his friends. Then he waits on the 
Netherlands Government which, 
when a fair batch of migrants are 
ready, charters a troop carrier 
ship to transport them. ‘ 

So far, almost entirely, migra- 
tion has been farmer, But, at 
least in theory, some other classes 
might be eligible, depending en- 
tirely on the cufrent mood of the 
Canadian and Holland Govern- 
ments, 

What are Hollanders told to do 


‘when they get to Canada? Let’s 


hear something of the instruction 
given by Mr. Plomp: 

Learn the language as well as 
possible before you go. 

Become a Canadian citizen. 
You're definitely burning all but 


your sentimental bridges behind 


you. 

Join a church. About 60% of the 
Dutch migrants to date are Protes- 
tant. If there is no church of 
their own nearby, they readily 
find themselves at home, I am 
told, in United and Presbyterian 
churches. 

Another thing on which Mr. 
Plomp puts emphasis: 

Don’t suppose Canada is a bed 
of roses or the Garden of Eden, 
Disabusing Netherlanders of the 
super-tall and super-fancy stories 
which homesick Canadian troops 
told them about our country, is 


‘found to be an almost universal 


requirement. 

Don’t think Canada has no cul- 
ture, merely because every city 
in Europe has its grand opera 
and Canada has little, See why 
Canadian culture is different. 

Don’t think Canada has a vile 
or. severe climate. 

Don’t push and elbow around 
so. vigorously on Canadian street- 
cars as you do at home. 

Don’t talk out loud during 
church. service. (It’s common 
here.) 

To all-of which I would add my 
own postcript: Don’t drive a car 
like a Holland taxi driver. Here 
the rule is, scare the daylights 
out of pedestrians and bicyclists. 
“Making ’em jump” seems to be 
the local sport. The hackmen of 
Chicago, Buenos Aires and Paris 
are, in comparison, models of 
eaution and courtesy. 


Synthetic’ gasoline and oil can be made from any 
material which contains carbon and is combustible, The 
Fisher-Tropsch process, now being used in the United 
States consists of two stages: the first is the burning 
process, in use in every gas works to produce ordinary 


manufactured gas from coal 
sasethen and: than -geatneete by 
catalysts or reactors, Natural gas 
material to be used in the U. S., aitho 
Britain —_— been using coal for’ years, 


the second, con 

treating it 
is the 
ju 


with suitable 
first raw 
gh Germany and 


as and Oil. Forever? 


Can Science and Synthetics: Beat Petrolaiiin Shortage?. 


By W. L. DACK 

The grim spectre of gasoline and oil short- 
ages continues to haunt Canadians. 

First it was wartime gas rationing. Last 
winter; fuel oil famine. Now talk (denied 
officially) of peacetime gas rationing, 

The crude oil situation is serious, not only 
for Canada but the United States gnd the 
United Kingdom. War would make it critical. 
And in any event there) is little hope of much 
reduction in price — doubled in the past 
year. 

Everywhere oil consumption is increasing 
faster than production. The U. K.’s supply 
of native oil is almost negligible. The U. S. 
is running out of domestic oil so fast that 
known reserves aren’t expected to last much 
longer than 10-15 years. 

And Canada, despite the spectacular Leduc 
development, is almost completely dependent 
on the U. S, Last year we used 96 million 
barrels of crude and refined oil. Only 7.7 
million*barrels came from our own fields. 
The rest was imported. 


What Can Be Done? 

Can anything be done to shatter the night- 
mare of oil starvation. Yes, say the experts; 
anytime we want to spend the money. 
Science and research can lay the fearful 
spectre to rest forever with synthetic fuels 
made from coal, oil shale, natural gas and 
other material. 

Oil reserves in the U. S. are petering out. 
But the U. S. alone has enough synthetic 
gasoline resources to last thousands of years, 
say the experts. 

Canada is equally rich. It has been estimat- 
ad that there is enough coal in the West to 
produce 300,000 barrels of gasoline a day for 
350 years. ‘ 

“What's holding up the synthetic program? 
Depletion of crude oil reserves and the rising 
price are working one way; offsetting this 
are the economic uncertainties connected 
with the long-term amortization of the more 
expensive synthetic-process plant and fear 
that a competitor may come out with a 
cheaper process. 

There’s enough known natural gas (no- 
body knows how much there really is) to 
produce 7;500 barrels a day for at least 15 
years. Deposits of bitumen have been esti- 
mated at a billion barrels — enough for 
300,000 barrels for at least 22 years. 

Why don’t we do something about harnes- 
sing these resources? Something is being 
done. In the U. S., practically every major 
oil company is making synthetic products 
in greater or lesser amounts. More than a 
score of pilot plants are perfecting various 
phases of synthesizing gasoline and Diesel 
and fuel oils. Two companies have started 
building large-scale plants to make synthetic 
fuel for commercial sale. 

But so far only the surface has been 
scratched. The U. S. was spending about 
$10 millions a year on developing a syn- 
thetic oil industry. The big obstacle to 
swift expansion is economics. As long as 
We can manage to get along with natural 
oil, it would be uneconomical to build a 
synthetic oil industry. 

Costs Hold Up Development 

Today’s refinery costs about $1,500 a bar- 
rel of daily capacity. A plant to produce oil 
from natural gas would run about $4,000 a 
barrel; and for coal, as much as $7,000 a 
barrel a day. 


Naturally, oil companies are reluctant to 
sink that kind of money into processirig « 
plants which could rapidly. become obsolete’ - 


as science develops new methods of produc="’ 


tion. 

But this isn’t the only deterrent. A wild 
plunge into synthetic production’ would 
throw whole segments of our economy out 
of kilter, Drastic readjustments would be 
necessary. 

For example, last year we used, on the 
average, about 260,000 barrels of oil a day. 
To make that much from coal; we would 
need about 60 million tons a year, Yet last’ 
year, the whole Canadian output of coal 
amounted to only 15 million tons. To meet 
our needs, we had to import another ‘30. 
million tons. 

To make oil out of natural gas would 
mean diverting fuel now being. used-to. heat 
homes and run industry. Furthermore, the 
plants would take thousands of tons of scarce 
steel. None of these would’ be insurmount- 
able obstacles if the need were great enough. 
But without the impetus of up need, con- 
version will be slow. 

But if war comes, these economic con- 
siderations might have to be forgotten. Ger- 
many had to ignore them, During the peak 
production in 1944, the Nazis were 
synthetic oil at the rate of about 1 billion 
gallons a year — almost half of her total 
output. 


Synthetic Gas Inevitable 

On this continent greater exploitation of 
domestic fields could probably delay such a 
program, But in view of dwindling reserves, 
a synthetic industry seems to be inevitable, 

Already the U. S. Gaverantet 8 proddi 
the petroleum industry inte ; 
Secretary of the tater Ree 
indicated the time may .come 
Goverment ‘will, be fecvea ite tun tenieaiees 
synthetic oil business itself in a big way. 
He’s mentioned a $9 billion industry, capable 
of producing 2 billion barrels a day. 

So far, in Canada, there’s only been 
but serious talk. It has been estimated that 
for '$40-$45 millions, we could have a syn- 
thetic fuels plant capable of turning out at 
least 10,000 barrels of gasoline, 2,000 barrels 
of Diesel oil and 200,000 Ibs. of chemicals 
every day. The raw materials would be’ 
natural gas and oxygen. ' 

But this wouldn’t be much more than a 
drop in the bucket. Last year, we burned 
up gasoline at the rate of about 100,000 
barrels a day. We would needa plant* 10 
times as big to meet that kind of cenant 
In addition, we use another 160,000 barr 
a day in other ways. 

Can We Afford to Wait? 

In view of the current tight oil situation 
and the distinct possibility that it’s going to 
get tighter; can Canada afford to wait until - 
the U. S. has perfected synthetic facilities - 
before going into high gear on a program - 
of her own? 

Today gasoline and fuel oil are economic 
“musts.” We have to have them to exist as: 
an industrial factor, We have Seer, 
resources for a synthetic fuels 

Alberta and Saskatchewan, not tie men- 
tion the untouched Peace River. district 
British Columbia, have enough coal to ay, 
tain a synthetic oil industry for hundreds of 


ssa aaa a 


in’ eoopnenion cenit 


years, There are 350 million barrels of bitu- 
minous ‘sands’ in the McMurray area of 
. Alberta, maybe 1 billion barrels of 

‘ Alberta has an estimated’1 trillion Cu. ft, of 
natural gas. Some experts would triple this 


Canadian refining campanies that have 
done some research in natural gas haven’t : 
given out any estimates on the’ cost of the 
finished product. But Stanolind ‘Oil and Gas 
Co. now putting up a $19 million synthesizing 
plant at Brownsville; Texas, claim they. can 
produce synthetic gasoline at a profit at 
today’s prices. - * 


~ling at Sc per:1,000°cu. ft; In Alberta; several 
‘pipeline comparifés ‘would be willing fo pay 
more than that, for gas to™heat Winnipes 
and’ Vancouver, if Alberta would sell. 


of natural-gas.in the Kin- - 
prt he field at 550 billion cu, ft. 


’ Wait And See vee : 
The ticklish’ question acing ‘industry and 
government is: TS theta 


has taken a lot of the steam out of Canada's 's 
poten ad barely in the pilot 

searc "4 plant 
while yin the pilot plant stage 
happens in the U. S. before ‘sticking their 


 Itmay be shortsigtited ‘to count somuch on _ 
say F 
de- | 


, nite . - es a, os 
-Ledue although “wouldn't io 
we- 

so many’U: S. dollafs, ~ spending 

The “potential” of the whole field ‘has 
been placed at 100 million barrels. At current 
consumption rates this would just about 
supply the Dominion’s requirements for a 
year. It would about take care of the three 
prairie provinces’ demand for five years. 


If, however, Alberta’s potential‘ Devonian 
limestone keeps yielding more oil fields as 
; important as Leduc: the urgency of @ syn- 
thetic fuels program would diminish. :Cana- 
dian and U.S. oil companies think the prov- 
ince promising enough to spend in the neigh- 
borhood of $28 millions in exploration work 
Oe ee re thinks the 
outlook promising enough to switch an $80 
million Seccmalic al: out. of International 
Petroleum ..Co, and its producing South 
American petroleum fields to Alberta. 

Over the longer range, cost trends in 
petroleum producing and refining: will have 
an important bearing on the rate of growth 
of synthetic liquid fuel output. The‘¢ost of 
‘finding and developing new sources of crude 
“has. peer going up for years. It is estimated 
that; oif:tompanies must spend six times as 
nome pei did 10 years ago for every bar- 

crude; Add to that the fact that the 

Sears is still in its infancy, that 

meer and experiefice will 
likely point ating 
-out- 
— and, the. tatury: ‘e “ayo” sere 
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BY RONALD A, McEACHERN 

BAARN, (THE NETHER- 
LANDS)—This is a superb “coun- 
try estate” sort of village, very 
near the main business centres of 
Holland (Amsterdam, Rotterdam, 
Utrecht, Haarlem and The 
* Hague), Everything is near in 
Holland. The Chalet Astoria, 
where I stay, is very well known 
to many Canadians of the libera- 
tion army. Local folk tell me they 
banged up this fashionable spa 
hotel much less than the Germans 
who lived in it previously. 

What's it like traveling in this 
part of Europe now? I make this 
a “tips for travelers” piece. 

Bring your own soap and toilet 
tissue. There is no ‘soap what- 
ever in the hotels. 

Bring your own cigarettes—if 
you smoke. Cigarettes are ex- 
tremely scarce, and rationed. In 
Holland, 80 for a man per month, 
40 for a woman, Netherlands cus- 
tom’s men are extremely strict; 
but a relatively large cigarette 
supply is admitted on payment 
of a modest tax. 

Travel light. Most of the time 
you'll have to carry all your own 
luggage. The.trains are jammed, 
and you line up long for taxis. 
At Amsterdam station, the line- 
up looks chaotic, but each person 
in the crowd picks a priority tick- 
et off a telephone pole, so equity 
is served. I’m told porters exist, 


but I’ve never been able to ‘find 
one around stations in this coun- 
try. 
Soap, Cigarettes, Pay Off 

Be prepared to overlook your 
Canadian habits about fresh 
laundry—if you will be moving 
about considerably. Hotel laun- 
dries want three to six days. I’ve 
been successful a couple of times 
in talking chambermaids into 
doing rush jobs for me. A package 
of cigarettes, a cake of soap and 
a couple of guilders are sometimes 
very persuasive for this. purpose, 
I have found. The soap is most 
important. These people are des- 
perately short of it. My Lifebuoy 
is perhaps not intended to be 
equally versatile on body, shirts 
and socks, but my stuff comes 
back fine. 


For Holland, at least, don’t plan 
any black-market currency deals. 
This country has a Nova Scotia 
conscience which reaches all the 
way down through officialdom. 
Report accurately the money you 
take in, cash your money official- 
ly, and get it recorded on your 
currency form. You'll have to ac- 
count for all of it on the way out. 

After all, this little country has 
lived with customs and currency 
barriers for a long time. During 
the occupation several million 
Netherlanders were engaged in 
the highly dangerous, but instruc- 


tive, smuggling» methods of ‘te, as oot A in the 


underground. 
A few days ago, a charmer. them. 


turned up at the airport bound. 


for London. Her answers weren’t each 
frank enough to convince’: the 
authorities. When searched, she 
had a very professional surgical 
bandage where her appendix 
might have been, 

“Oh, no, I’ve just come from the 
hospital,” . protested the victim, 
when asked to remove her band- 
age. 

“We'll bring a “doctor,” said the 
customs man: 

A doctor removed the téndnge: 
found inside riches in contraband 
currency, 

Episodes like that simply whet 
the enquiring appetite of these 
meticulous Netherlanders, 

Be prepared in Holland to eat 
vast meals. For centuries the na* 
tion’s appetite has been cele- 
brated. Now, in his home, the 


Netherlander is severely rationed. . 
y to be a good place to buy French 


He gets what is theoretically 
enough for life and some energy, 
but it’s grim, and. vastly less than 
he likes. Hotels and restaurants 
are not rationed—to help promote 
tourist trade, and to provide a 
safety valve for a much-regiment- 
ed population. 

But a Holland restaurant meal 
is almost two to three times that 
of Canadian quantity. Potatoes 


result 


noe “but. Netherlanders - love 

“At home I guéss we run 

about seat sah nine poratces a day 

“white collar” man 

told. -me;.'Since his meat and 

cheese ration is so tiny, I'm not 
surprised. = 


Vitamin pills are a:good thing 
for the traveler to carry. He may 
not need them, but his European 
friends will. You can pass out 
vitamin pills at an official party 
as politely and with as-mueh ac- 
claim as you would ‘superfine 
cigars at home. Keep-a bottle in 
your pocket; people gulp them 
gladly. 

If you're fussy, or if-your wife 
is, carry something for-the air in 
your hotel room. The: people try 
hard. to make you comfortable, 
but hotel rooms and corridors 
never seem to get adequate airing. 
All of them have a fusty smell, 
which gets tiring. 

Right now, Holland is reputed 


perfiime. Some astonishing prices 
from present. import 
methods in which, to get some- 
thing you want, you have to take 
a batch of things you-don’t want. 
Because of this, Hollandis getting 
a lot more French wines-than her 
economic planners would like. 
But. the Hollanders frequently: get 
wines at bargain prices. 
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Steleo’s Sales Help In Making Tax Return 
Costs Farmers More Than Tax 


And Production 
At New Record 


Production: and sales of Steel 
Co, of Canada during the first 
quarter of this year were the 
highest in its history for a similar 
period, President H. G. Hilton 
told shareholders at the annual 
meeting this week. In each of the 
first three months of the year, 
ingot production was greater than 
that of the corresponding month 
in any previous year and during 
March a new monthly record for 
ingot production was achieved, 
he added. 

“The various finishing depart- 
ments are all fully engaged and 
have a substantial backlog of 
orders as the demand for steel in 
all forms manufactured by your 
company continues greater than 
the supply. In the absence of 
any fundamental change in world 
conditions, capacity operation 
seems assured for some time to 
come,” Mr. Hilton stated. 

Pointing out that the 1947 net 
profit of $5,567,708 as a dollar 
figure was the highest for any 
year Mr. Hilton said: “In com- 
parison with the prewar period, it 
is not commensurate with the in- 
creased volume of business and, 
in terms of purchasing power for 
plant replacement or expansion, 
it is not at all equivalent to pre- 
war profits. Furthermore, added 
earnings might reasonably be ex- 
pected from the heavy. expendi- 
tures on new plant facilities made 
by the company during and since 
the war. The profit for the year 
represents approximately 7% on 
the net amount invested in the 
enterprise. This is very moderate 
return when prevailing conditions 
are considered. 

addition to the substantially 
larger amount of working capital 
required for inventories corres- 
pouting to the present high levels 
of production and sales, it is im- 
perative that funds be accumu- 
lated to supplement normal de- 
preciation reserves needed for the 
replacement of machinery and 
equipment, Since the present cost 
of steel mill construction is at 
least double that of 1939, normal 
depreciation reserves will be in- 
adequate to the extent of at least 
50% to replace assets created at 
the outbreak of war and even 
more so in the case of earlier in- 
stallations . . . If a business is to 
be self-perpetuating it must have 
furids available for replacements 
as they become necessary,” Mr. 
Hilton's stated, 

Pointing out that while it is 
difficult to determine what the 
future level of normal steel de- 
mand will be and that the U. S. 
dollar shortage has arisen as a 
new complication Mr. Hilton 
states: “It appears reasonably 
certain that the -future position 
of your company can only be ade- 
quately supported by further 


substantial investments in new 


plants, both to increase basic pro- 
duction and broaden the range 
of products sold provided con- 
struction costs become more 
reasonable. It is therefore essen- 
tial that the liquid resources of 
the company .be conserved in its 
long-term interest.” 

Referring to new wage agree- 
ment effective April 1 and to sal- 
ary adjustments made at the 
same time, Mr, Hilton estimates 
that approximately $3 millions 
will be added to the company’s 
payroll as a result. 

W. Taylor-Bailey, vice-presi- 
dent and general manager of 
Dominion Bridge Co, was elect- 
ed a director. R. M. Kelday, 
formerly assistant secretary and 
assistant treasurer, was appointed 
assistant to the president. 


See Imports U 
U. K. Textiles 


MONTREAL (Staff)—Canadian 
cotton textile mills will face in- 
creasing competition from Lan- 
cashire mills, Montreal Cottons 
vice-president and managing di- 
rector, W. G. E. Aird told share- 
holders at the annual, meeting 
last week. He added that English 


little relation to cost of produc- 
tion. 

Mr. Aird said. the Canadian 
scale of wages is higher than in 
Britain. And while more modern 
equipment and organization in 
domestic mills tend to offset the 
lower wages, the British indus- 
try is contemplating intensive 
schemes of modernization, The 
United Kingdom Government is 
giving the industry all its sup- 
port, he stated. 

His company’s costs are still 
rising, Mr. Aird said. Raw cotton 
price is influenced ‘by world sup- 
ply and demand, and the cost of 
mill supplies -is still going up. 
Special efforts are needed to in- 
crease manpower production in 
this country, since output per 
worker is still below standard 
levels; Labor generally must real- 
ize that the time is coming when 
all our joint efforts will be needed 
if we are to meet successfully the 
competition that will face the 
industry in the future, Mr. Aird 
declared. 

Textile imports from Britain 
will doubtless show an increase 
this year, Mr. Aird thought, but 
total textile imports will probab- 
ly be less by reason of U. S. im- 
port restrictions, The greater part 
of the machinery required for 
Montreal Cotton’s large-scale 
modernization program is expect- 
ed during the year, Mr, Aird said. 
Prices of machinery and machin- 
ery parts are high, and may go 
higher still. 


From Our Own Correspondent 

EDMONTON—In many cases 
farmers are paying more to some- 
one to make out their income tax 
returns than they pay in taxes, 
R, C. Marler, chairman of the 
Federation of Agriculture, stated 
here. 

He said income tax regulations 
and farm income tax forms were 
considered at the recently held 
initial meeting of a tax committee 
set up by the federation. He main- 
tained farmers are _ generally 
agreed income tax is fair, but its 
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readers if a 


application and present method of 
collection are not creating a good 
feeling among the agricultural 
population. Only a small percent- 
age had sufficient training in 
bookkeeping to understand the 
terminology and fill out the com- 
plicated forms, he said. 

He said the federation’s com- 
mittee did not seek to protect 
evasions, but changes in regula- 
tions and a simplified form. The 
committee also is considering the 
possibility of a “production tax 
or sales tax at an alternative 
to the income tax.” 


REPORTS 


raising and comparing company financial statements, The 


To assist 
Financia! Post has pose an orm method of Pe pr J corporation accounts. Variations 


the companies’ pub! 


EMPIRE LOAN CO. 1947 net 
profit was $4,455 ($547 in 1946). 
Total assets were $521,415 ($540,- 
604); mortgages and sales agree- 
ments $441,290 ($431,534); liqui 
assets $80,125 GUE 10). 


Liab. to public, etc.* . $10,652 

Forfeited shares 778 

Shareholders’ equity . 509,985 
*Secured by 

441,290 

125 

521,415 


flncludes bonds and stocks. 
Earned per S4 $0.70 
No dividend paymen:’ nts. 
tBased on capital paid-up. 


LAMBTON LOAN & INVEST- 
MENT CO. 1947 net profit was 
$78,232 ($89,631 for 1946). Assets 
at year end totalled $5,620,774 
($5,637,870) ; — assets $2,958,994 
($3,058,698) ess has been 
gradually maaan 2 is stated. 


1946 
Liab. to public, etc.* $3,931. 323 $3,969,471 
Shareholders’ equity . 1,683,451 1,668,399 
"Secured by: 


y: 
Mtge. & ame 8 agree. 2,628, - 
Realty for sa 


Mtge. & voles agree. 
sages assetst .... 


otal 77 
fIncludes bonds and stocks, of which 
Lambton Trust Co. stock $330,000. 
Earned per share .... 05 $5.67 
Paid 3.50+-0.50 3.50 


LAMBTON TRUST CO. 1947 net 
profit was $14,770 ($17,214 for 1946). 
Mortgages and sales agreements at 
year end totalled $151,343 ($150,307 
at end of 1946). Liquid assets were 
$259,850 ($264,984); estate, trust and 
agency account at year end 
amounted to $1, varesigas i 14,179). 


Liab. to ye etc.” , 008 
Garehot ers’ equity . 104 


*Secured by: 
Mtge. & — agree. w -— 


263 
alo:o2e 
150,307 
264,984 
415,291 

1,674,179 


ota 
tIncludes bonds and stocks. 
Estates account 1,895,406 
Earned per share .... $2.50 
aid 2.00 2.00 


INTERNATIONAL PETROLEUM 
CO, 1947 net profit was up 34.9%. 
Activities were influenced by gen- 
eral trends in the petroleum in- 
dustry characterized by higher 
crude oil prices, increased costs of 
wages and. materials and accel- 
erated exploratory programs cov- 
ering the costly search for new 
oil reserves, 

Improved earnings reflect in 
some measure the advances in world 
prices of crude oil; production also 
increased about 3%. The price in- 
creases, however, apply only to 
a portion of company’s crude pro- 
duction as 53% of the 1947 Peruvian 
output was destined to the domestic 
market, where no appreciable por- 
tion of price increases has as yet 
been obtained, the annual report 
states. Of the year’s production in 
Colombia, 46% was likewise con- 
sumed locally and price increases 
did not correspond with world ad- 
vances, Venezuelan crude oil pro- 
duction does go freely into world 
markets. 

The inflationary trend has caused 
considerable labor agitation, politi- 
cal unrest and disturbances and this 
situation has delayed petroleum 
legislation and implementation of 
contracts by governments of some 
of the countries where company in- 
terests are located. 

The results achieved from inten- 
sive 1946-7 exploratory and devel- 
opment programs in Colombia have 
not been, thus far, commercially 
productive. Such programs in 
Peru, however, have been reason- 
ably successful and those in Vene- 
zuela up to expectations. 

A protracted labor strike occur- 
red in a portion of the company’s 
Colombian operations from Jan. 7, 
1948, to Feb, 25. The basic issues 
involved have not been finally set- 
tled. This interruption drastically 
curtailed Colombian production for 
that period and involved the com- 
pany in further loss due to costly 
importation of products in an en- 
deavor to meet domestic require- 


ments during the strike and the op- pate 


erating adjustment period there- 
after. The average crude oil output 
in both Venezuela and Peru to 
March 30 this year has been slight- 


The only change to the company 
as a result of the proposed sale by 
Imperial Oil of its International Pe- 
troleum holdings to Standard Oil 
Co, (New Jersey) is to make the 
company’s affiliation with Standard 
Oil direct rather than indirect as in 
the past. 

Gross os oil production in 1947 
amounted to 39,807,497 barrels (38,- 
530,971), Of. this 12,261,206 (12, 124, 
235) came from Colombia, 10,205,658 
(10,022,533) came from Peru and 
17,340,633 (15,784,203) came from 
Venezuela, 

Production from the La Brea- 
Parinas Estates was 10,205,658 bar- 
rels of crude oil, or 27,961 barrels 
per day, an increase of 1.8%; and 
886,374 barrels of natural gasoline, 
or 2,428 barrels per day, a decrease 
of 36% from -1946.. Drilling effi- 
ciency was improved and more 
wells were completed in 1947 than 
in 1946, with a reduced number of 
drilling rigs. Well completions to- 
taled 102, of which 32 were non- 
producers, 66 were crude oil pro- 
ducers, including three which were 
successful in opening new pools and 
four were gas producers, Total foot- 
age drilled was 345,237 (325,568 At. 
in 1946). The contract entered into 
with the Peruvian Government for 
exploration and exploitation of the 
petroleum concession covering a 
large area in the Sechura desert of 
coastal Peru is still pending final 
action of Peruvian Congress, sched- 
uled to meet July, 1948, 

Production of crude oil in Vene- 
zuela was obtained through a 25% 
participation in that of Mene 
Grande Oil Co, The company’s share 
was 17,340,633 barrels, an increase 
of 9.9% over 1946. Drilling opera- 
tions in which the company has an 
interest were intensified and result- 


\ 


ly higher than the same period for | Minority | t 
prices are high,.and seem to bear | 1947: 


ished reports are footnoted. 


ed in completion of 185 wells with 
the total footage of 1,210,311 (165 
and 1,005,191). Wells completed as 
oil producers in 1947 numbered 165, 
including one which led to discovery 
of a new field and six to extensions 
to existing fields. The conces- 
sions total approximately 4.8 mil- 
lion acres, of which about 1.5 mil- 
lion remain in the _ exploration 
stage. Construction projects of an 
extensive nature were carried out 
paralleling the expanded drilling 
and producing programs. 

Crude oil production in Colombia 
showed a decline of 3.6% from 1946. 
Production of natural gasoline was 
907,072 barrels or a decline of 8.8% 
The entire production, was from the 
De Mares concession.’ The comple- 
tion of all development wells in the 
proved areas of the De Mares con- 
cession in 1947 concluded develop- 
ment drilling on this property so 
that production there will decline in 
succeeding years at an increasing 
rate. The number of wells complet- 
ed was 95. None was abandoned. in 
1947, but it appears likely that 
seven will be considered noncom- 
mercial, 

Exploration programs in Colom- 
bia were energetically pursued: 
Subsidiaries hold 656,365 acres of 
national lands under concession con- 
tracts (excluding the De Mares con- 
cession) and 422,000 acres of private 
lands under leases. The company 
has interests in large additional 
acreage for which concession appli- 
cations have been filed. The work 
of the current year has indicated 
several drilling prospects some of 
which may warrant exploratory 
drilling. 

Drilling of established prospects 
in Colombia continued and seven 
wildcat wells in which the company 


$2.73| had an interest were completed, two 


of which encountered encouraging 
showings of high ae crude oil 
but none were commercial produc- 
ers. Drilling of three additional ex- 
ploratory wells was continuing at 
the year’s end. Costs of wildcat 
drilling in Colombia are very -high 
by reason of difficult terrain ‘and 
transportation problems, 

Refining operations at Barranca- 
Bermeja averaged 20,986 barrels of 
crude oil and natural gasoline per 
day (14,019). Additions and altera- 
tions to existing lubricating oil 
manufacturing facilities are under 
way to permit the adoption of a 
clay-treating operation which: will 
improve lubricating oil quality, 
Marketing by the company’s subsidi- 
ary in Colombia reached a record 
volume and sales of products ‘in- 
creased 25.5% over 1946. 

The company has an equal inter- 
est with national capital in the Com- 
pania Colombiana de Gas S.A. 
which was organized to distribute 
liquefied petroleum gas throughout 
Colombia. 

A final charge of $1,295,475 was 
made against 1947 income to write 
off the International Ecuadorean. 
Petroleum Co, in: which the com- 
pany held a 60% interest. 

Expenditures capitalized during 
the year totalled $28,486,325. 

CONS. INCOME ACCOUNT. 


Years bene Dec, 31: 
$39,598,607 $29,859,219 


— 
Depr. & - evs 13,629,904 10,828,665 


Prov. for } 


ps. w/o 
Net — profit . 
Add: Int di 


Un. Auto Parts 
Pref. Offered 


‘ 

Further expansion for United 
Auto Parts, Ltd, is seen with the 
offering of $500,000 5% cumula- 
tive redeemable sinking fund pre- 
ferred shares, par $100, at $100 a 
share and accrued dividend by 
Clément, Guimont Inc., Quebec 
City. This offering forms part of 
a total authorized issue of $775,- 


000 of which $275,000 were sub-|' 


scribed and paid in’ full by 
Charles Emile Préfontaine, Presi- 
dent and Managing Director. 

Proceeds of the present issue 
are to increase working capital 
and for expansion of the com- 
pany’s operations. 

Incorporated in 1926 by Mr. 
Préfontaine, United Auto Parts 
Ltd. specialized in the sale of re- 
placement parts for motor cars, 
a field which had been exclusive- 
ly in the’ hands of motor ¢ar 
manufacturers. In 1932 a policy 
of aggressive expansion through- 
out the province of Quebec was 
adopted, which resulted in the 
course of the following 15 years 
in providing all the principal 
cities and towns with 31 distribu- 
tion depots specializing in replace- 
ment parts for motors and equip- 
ped for efficient ‘service, 


In order to supply electrical 
parts, the company ‘acquired In- 
ternational Electric Co. in 1945, 
which was an old established 
concern founded in 1897. 

In 1946 United Continental En- 
gines Ltd. (with branch in Toron- 
to) was incorporated to distribute 
Continental motors and their parts 
throughout eastern Canada. Also 
in 1946 the company. purchased 
James Cowan & Co. (founded in 
1865) with head office in London 
and four branches; General Ma- 
chine Shop Ltd. (London); Hall 
Gear &-- Parts Ltd; (Toronto); 
National Automotive Parts Ltd: 
(Toronto) with six branches in 
Ontario area; Standard Motor Re- 
placements Ltd. (Toronto); and 
Welland Automotive Parts Ltd. 
(Welland). In 1943 it had bought 
Bennet & Elliott Ltd. and in 1945 
Acme Bearings and Parts Ltd. 
with its subsidiary Acme Tractor 
& Industrial Supplies Ltd. both of 
Toronto. The company has 21 
distribution points, the greater 
number of which is situated in 
the Niagara Peninsula. 


In 1947 a central warehouse in 
Montreal, Canadian Automotive 
Warehousing Ltd. was built to 
serve as-a national distributing 
centre for replacement parts and 
a service depot’ for the Quebec 
Division, The company also ob- 
tained ‘a. contract to secure from 
an associated company, Master 
Motor Mfg. Ltd., the exclusive 
distribution and sale of. factory 
remanufactured motors, 


United Auto Parts Ltd, and its 
54 subsidiaries at present.is con- 
sidered the largest, distributor of 
motor parts in Canada, Mr, Pré- 
fontaine points out. 

Capitalization, on completion of 
the present issue, will consist of 
$1 million authorized, $900,000 
outstanding, 3%% serial’ ‘deben- 
tures due Aug. 1, 1948-56 ($100,000 
a. year); ,$775, 000 authorized and 
issued 5% preferred shares, par 
$100, and. 30,000 autHorized ‘and 
issued common shares par $10. 

The auditors’ report indicates 


‘| net profit after bond interest, de- 


preciation and income and excess 
profits taxes but including the 
refundable excess profit taxes, 
averages $247,651 a year for the 
five fiscal years erided in 1947. 
This is 64 times the maximum 
dividend requirements of .$38,750 
for the first year on the preferred 
shares, 

Directors are Chas. Emile Pré- 


4| fontaine, president and managing 


Less: Pref, = ee 
Common divds. 
Surplus 938,37 5 
Eareings ber Share ‘and Dividend Record: 
Earned* ae $0.57 

0.50 0.50 
*Pref. and common stock rank equally. 
aU. S. funds. madian funds. 


CONDENSED CONS. BALANCE sae 


As at Dec. 31: 1947 
Cash & bds. = 412,725 $13, 432,179 
Accts. rec. 12,447,030 15,715,543 
Inventories rec. . 36,368,805 2 ,405,057 
560 56,552,779 
463,306 5,665,676 
1,950,000 
Invests. at cost .... 4,085,125 
Fixed assets* 102,825,889 89,615,140 
Total assets 171,313,391 157,868,720 
Total curr. liab. .. 21,578,062 13,155,266 
Pension, ins., etc. res. 16,216, - 15,131,049 
333,2 335,494 
100,875, ro 100,875,000 


rp 
*After depr. & 
MOT, | cecscccss 201,936,213 189,233,600 
tIncludes interest bearing oy with 
assoc. comomny of $6,500,000 in 1946 


aU. 
Working capital ... 388,650,498 43, 397,513 


Can. Celanese 
Sales Volume Up 


MONTREAL (Staff) — First- 
quarter sales volume of Canadian 
Celanese is approximately 40% 
above the same period last year, 
executive vice-president C. W. 
Palmer told shareholders at the 
annual meeting last week. This 
was due largely to increased 
manufacturing facilities now in 
operation: Expenditures on build- 
ing and equipment at the Sorel 
and Drummondville factories last 
year amounted to $3,771,582. , 

Construction work of the “new 
Sorel plant was completed in Oc- 
tober 1947 and production started 
on a commercial scale in January, 
1948, Mr. Palmer said. New prod- 
ucts now being produced include 
men’s and women’s suitings and 


upholstery fabrics. 


Additional machinery continues 
to be’ received at both plants and 
it is estimated that to complete 
the present projects in hand, a 
further expenditure of some $3 
millions will be made, Mr. Palmer 
stated, 


NEW MARLON GOLD MINES 
Apr. 15 installment of 35,000 shares 
at. 35 cents a share, together with 
each subsequent installment, have 
been extended for two months. 


"455 | director; 


32,310,663 28,371,911° 


Roger Messier, vice- 
president and comptroller and 
Maurice Préfontaine, secretary- 
treasurer. It has been decided to 
increase the number of directors 
to five and to invite Messrs. 
Henri Clément and Paul Henri 
Guimont, investment. dealers, to 
sit on the board. 


Robt. Mitchell 
Prospect Good 


MONTREAL (Staff) — Good 
business prospects and a strong 
finaneial position were the good 
news which Robert Mitchell Co.’s 
president and managing: director, 
E, C. Holland, brought to share- 
holders at the annual meeting 
last week. The company is ‘iri the 
strongest financial position it has 
ever enjoyed and orders’ and 
contracts on hand are substantial, 
Mr. Holland stated, 

Since the close of the year, the 
company has received payment 
in full of $1,269,118, shown on the 
balance sheet at Dec. 31, 1947 as 
recoverable from the -Dominion 
Government for excess profits 


taxes. This enabled the company- 


to liquidate a bank loan of $620,- 
000 at the end of 1947, 

Mr. Holland said the directors 
are constantly exploring possibili- 
ties.of new -products to add in- 
come and to diversify operations. 
They do not plan to: embark on 
any enterprise requiring ~ large 
capital éxpenditures. Canadian 
railroads have ordered or are con- 
templating large amounts of pas- 
senger car equipment which will 
result in-a considerable amount of 
business for the company, the 


| president stated. 
Development of the cutlery line j 


of Ekco is’prdéceeding favorably, 
‘with taper ‘and hollow-ground 
lines. now being produced.. .The 
foundry. has been kept up to a 
peak of efficiency and-is*expected 


to yield a_return on ‘suctr ifivest-_ 


ment soon, 
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‘| installed, 
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Te assist readers ae and er Reg med financial statements, The 


Finansial Post has a 
from the companies’ 


COMBINED ENTERPRISES 
Montreal, 1947, net profit was up 
narrowly at $123,646 117,720). Total 
| Sales volume of wholly owned sub- 

showed a substantial in- 
| crease, which permitted the com- 
pany to‘maintain profits at ap- 
proximately the same dollar level 
in the: face of increases in raw 
material and operating costs, the 
annual report states. 

.At the Conant Co.,-an additional 
4,000 sq. ft. of warehouse space 
was constructed. during the year 
roll mill 
together with the neces- 


‘| sary auxiliary equipment and tank- 


S. J.'SMILEY 
or1200 ace a ee 


age. These, together with a re- 
arrangement of manufacturing facil- 
ities on a more efficient basis which 
will soon be completed, will more 
than double company’s production 
capacity and. place it in a better 
position. to till increasing demand 
for its ‘products. 

- At Stuart Bros.,'plans are under 


«| way to install an experimental kit- 


7 
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be manufactured in the Sumner 
plant here. 

The Australian firm experi- 
mented with the hydraulic, barker 


uses for 


ally suitable. These barkers re- 
move bark from logs by high 
pressure water streams, rather 
than the old-time scraping or 
peeling processes; thus saving: a 
large part of the wood, formerly 


» of the kind pioneered on 


and othe 
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GOLDVUE- MINES has received 


t for Apr. 13. installment 
shares at 15 cents. Issued 


INVALUABLE FOR INCOME TAX PURPOSES— 


The Financial Post Corporation Service 
1947 DIVIDEND RECORD 


The annual edition of The Financ 
Service Dividend Record ees 


ormation on dividends paid b 
panies in 1947. An Seamhe telnvon: 


This record will aid 
ealculating your income 


Cor- 
aeeces ae es sekaohne 
anadian -com- 


you -steing eter in 


_Price—$1.00 for one’copy and 50 cents for ecich 
additional copy. 


Supply is limited; send in your order NOW 


' 
The Financial Pest Corporation Servite, 
481 University Ave., Toronto 2. 


Pleasesend me . 


. copies of the 1947 Dividend Record at the rate 


ot $.00 for one copy and 80 eens or each additional copy. T enclose 
se a ci dt 5 ee 


e 


Name eee base ae deee see eceee rere sessed geeseerseseceesceecscceeceese 


« 
* 


Address Ceeeeseesceeseweasnserneeensersegeseseseeesersetyyteessees 


SRST EHH HSER BEE EEE 


“Working capital 


chen which: will operate in conjunc- 
tion .with Research Laboratories. 
At the Spap-Co., work is progress- 
ing satisfactorily in the develop- 
ment of new allied lines to be 'mar- 
keted in’ conjunction with existing 
Snap products. 
‘| CONS.: INCOME ACCOUNT | 


corpora 
potliohea een reports are 


tion accounts, Variations 
footnoted. 


penses were $1,346,200—up $194,800, 
due to higher cost of fuel used 
in generating electricity and to in- 
creased rates of pay to employees. 

The long drought reduced steam 
flow, and operation at the Bog 
Walk Hydro plant and the White 
River Hydro plant was seriously 
affected. These stations, however, 
generated 21,404,600 kw.h. or 42% 
of the total production in all plarits. 
Electric generation by all plants 
totalled 50,630,000 kw.h. (45,282,000 
in 1946). 


The new Roaring River Hydro 
plant is now scheduled to start 
around June 1, 1946. In addition to 
providing vitally needed generat- 
ing capacity, the plant will, by re- 
lieving the fuel-burning plants of 
much of the load, reduce fuel oil 
purchases substantially, Expen- 
ditures. for construction totalled 
$1,357,700. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 
Net earnings 
Less: Int. & amort. .. 

Retirement res. ... 

Income taxes 
od at ition 

. b 

Brel aia ne 


Pref. B divds.* .... 
Pref. C divds.® .... 
Pref. D divds.* .... 
Common divds. x 
Surplus for year .... 103,504 
*Jamaica Public Service Co. 


1946 


114,452 


292,485 Times Int. and Amort. Earned: 


ee 5.70 5. 63 
1| Earnings per Share = Dividend Record: 
ed . $1.61 


8 i fer year 
arpins fer 
pi cl. accts, of 


July 31, - eigen 31.8 and Dividend Record: 
"darned $15 $15.19 


3:00 
' 0.85 0.88 


tIncl. ref. EPT ; 79,255 


740 337,331 


STOVELL SCREW CO. 1947 net 
profit was $25,125 ($18,640). Mod- 
ernization and, enlargement of com- 
pany. manufacturing facilities have 
progressed. favorably and have per- 


.| mitted. a moderate increase in ton- 
‘Inage of products. 


This..has en- 
abled the company to overcome ‘to 
a certain extent, the considerable 
increase in cost of labor, raw mate- 


export business, which would be 
a valuable part of company busi- 
ness, Raw material deliveries’ are 
still' a ‘handicap, and require the 


:| carrying of heavy reserves, 


Ofders on. company’ books are 


said sufficient for operation of the | Less: Divas. 


plant for balance of the year. 
COME 
1 . 
69 
yeute 
ame 


= 
apes 
gotcetiee San 
' 450,879 


* assets’ eceecete 
assets 


| ‘719,292 
98,474 
143,000 


Before retire. res. .. 
After retire. res. 


6.97 


$1.55 
0.68 


0.84 
Note: Figures aesrEr eae’ from @ sterling 


059) at rate of $4.86 


a. er aoe SHEET 
As at Dec, 1946 
Cash 


Inventories 
er curr. assets .... 
Total curr. assets .. 
Prep. exp., etc.§ 
Unamort. bond disc. . 


PHOTO ENGRAVERS & ELEC- 
TROTYPERS LTD. net profit for 
the year ended Feb. 29, 1946, was 
up 33.7%, due principally to record 
volume of business handled. Owing 
to considerably higher wage and 
material costs this past year, per- 
centage of net profit before taxes, 
in relation to sales, was lower than 
a year ago, the annual report states. 

An increase of $146,065 in fixed 
assets represents expenditures made 
principally for new plant equip- 
ment and for additions and im- 
provements. 


INCOME aCCSt 
Years Ended: Fe 


YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible the answers 
S. specific questions about business, taxation, investments, and other subjects. 

he Post cannot undertake to make predictions, will not express opinion on 
naman involving individual business judgment or on conditions or investments 


outside Canada. 


All communications should be addressed to Business 
Editor, The Financial Post, 481 University Ave., Toronto 2. me four-cent 


uiry 


and address label from subscriber’s copy of The ‘Financial Post must be en 


It more than one enquiry is being sen 


t, subscribers are asked to submit each on 


a separate sheet of paper, to facilitate research work entailed. 


INCOME TAX 
Paid in Wheat 


About two years ago I traded 
my tractor for several hundred 
bushels of wheat. I sold this later 
receiving the cash and recently 
got some extra money on par- 
ticipation certificates. Is my part 
of this money taxable? 


No, The tractor was a part of 
your capital equipment and the 
wheat you received for it simply 
represented return of capital as a 
sum of money would. 


Works in U. S. Harvest 


I am a farmer owning a “com- 
bine” harvesting machine. If I 
cross the U. S. border this fall 
and do custom combining there, 
are the proceeds subject to in- 
come tax? 


Yes. You are allowed, of course, 
the usual deductions for any tax 
paid or deducted at the source in 
the United States. 


INVESTMENTS 
Roybar Chibougamau 


Will you please let me know 
what results have been secured 
by Roybar Chibougamau in most 
recent work? Has the company 
any plans at the present time? 


Roybar Chibougamau Mines last 
season did some surface exploration 
on a group of 36 claims staked in 
the Burge Lake area (Duplessis 
twp.) of Quebec. Panning of a min- 
eralized zone returned “colors” at 
three places oyer a length of 2,000 
ft, 


Further work is to be carried 
out on this property in 1948, and 
this apparently is the present chief 
centre of interest. 

In Roy twp., Chibougamau area, 
diamond drilling was carried out 
in 1947 and a small lens was indi- 
cated containing 40,000 tons aver- 
aging 2% copper and 0.02 oz. gold 
per ton. Work on other sections, 
however, did not return favorable 
results, and this lens is too small to 
represent ore by itself. 


Eastern Steel 
Please give me a brief review 
of the position of Eastern Steel 
Products. 


Eastern Steel] Products,. Ltd. 
common stock is currently selling 
around $9.25 a share to yield about 
6.49% on the basis of its present 
60c annual dividend rate. 

Earnings per common share for 


77,000 the fiscal years ending November 


36,772 


Surplus for year ... 1,772 
ae » per Share and Dividend mectrht 


$2.56 
Paid. eccccvece sees 1.25+0.75 1.00+0.50 
ee LSS 
: 1947 
$93, 


16,450 
381,130 
102,489 


ee 365,560 
working eapital ..... 631,141 


UTAH ELECTRONICS (Canada) 


41 LTD. 1947. net profit was off sub- 


stantially at $15,997 ($68,204). During 
the year a revision of the Magnetic 
Recorders Ltd. contract was made 
and the company now has exclusive 
sales and manufacturing rights to 
its recorder patents throughout the 


peak, | world. This revision should greatly 


571%. ached. 
$708,641 above: the previous year. 
‘this increased volume was 


narrowing 
margins eon er problems, the | ¥ 
CONSQL.. moon ACCOUNT 
ay gisie 


a new record for the 13th con- 
secutive year. Revenues from all 
departments totalled $2,071,600 and 
were $220,900 (12%) ever 1946. 
Electric department revenues, at 
$1,604,200, were $247,200 (18%) 
higher than in 1946 due to increases 
in all classes of service, Residen- 
tial and commercial revenues 
benefited by gains in the number 
of customers served and by greater 
use per customer. Revenues ‘de- 
rived from sales of power for ir- 
rigation water pumping were 15% 
above 1946, due to continuance -of 
severe drought. 

Tramways revenues at $397,400 
were $29,500 below 1946, due to dis- 
continuance of service on a sec- 
tion of track in July, and to in- 
creased number of new buses placed 
in service. Industrial revenue in- 
creased 29%. 

Operation .and maintenance -ex- 


bénefit the company in the years 
to come, it is stated. Installation 
of the assembly line and necessary 
tooling has temporarily interfered 
with production and as expected has 
resulted in lower net earnings. This 
division is now in efficient opera- 
tion’ and production and sales are 
highly satisfactory, it is stated in 
the annual report, A substantial 
increase in- earnings is anticipated 
from this division in the current 


year. 

Present orders and contracts on 
hand are substantial and it is ex- 
pected that sales and production 
will. considerably exceed those of 
1947. 

' INCOME J ACCOUNT 
eee Oe a 
Less: Depr. . uk ress 1,254 

Income tax . 11,041 
Net profit ...... esos’) + IRONT 
Less: Pref. divds. .... 6,557 
va: | Sarpius for year . 68,204 
93} Earnings per Share? and Dividend Record: 

on yovananeel $0.81 $2.59 


d eeeeeeee q wa 
- Capes . 0.05 1.10 


1946 
% - 


com 
{Based on present capitalization 


1,966] §No earnings available for participation, 
qongneeeenypanaeneeennnentsnend aang 


5,000| 30 were $1.13 in 1947, 82 cents in 


1946 and 52 cents in 1945, The 
present common has only been out- 
standing since early in 1946, follow- 


ry 
ti 


PTO beret re 
FX COL 


ing the subdivision of the old com- 
mon steck on the basis of four 
new common shares for each old 
share. 


Sales of the company’s products 
established a new high level during 
1947, While there was some im- 
provement in the supply of raw 
materials during 1947, this was 
somewhat offset by the fact that 
inventories still remained in an 
unbalanced condition, the annual 
report states. A slight increase in 
the quantity of materials available 
is expected in 1948, but the greatest 
improvement is anticipated from 
better balanced inventories, the re- 
port adds. 


The company has a large volume 
of orders on hand, and if supply 
of materials continues to improve, 
the outlook for 1948 appears very 
favorable, particularly in view of 
the improved operating efficiency 
and productive capacity of the 
plant, the report states. 


Capitalization of the company 
now consists solely of common 
stock, of which 288,144 no-par-value 
common shares are outstanding. 

Working capital amounted to 
$1,561,967 at Nov. 30, 1947, an in- 
crease of $109,686 over the previous 
year, This increase was in spite of 
substantial expenditures for pur- 
chase of additional class A and B 
shares of W. D. Beath & Son Ltd. 
and for purchase of new capital 
equipment. 


(ADVERTISEMENT) 


Mr. W. E. Bachman 
“T have been a subscriber to 
The Reader’s Digest for 10 
years, and have saved all the 
copies,” says Bachman, 
who lives at Norwood, Man. 
“Many articles I I read over 
and over From the 
point of view of. education, in 
my estimation there is no 
magazine in the world like 
The Reader’s Digest. 


formation is eagerly looked for 
every month in more than 
600,000 Cahadian homes. The 
May issue of The Reader's 
Digest is now on 


that you get your eopy. 
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CERTIFIED PUBLIC ACCOUNTANTS 


EAKiINS AND MACDONALD 


$. Warner Eakins, C.P.A, Griffith B. MacDonald, C.P.A, 
CANADIAN BANK OF COMMERCE BUILDING 


25 King St. West Phone EL. 4968 Toronto 


Cecil B. Bell 


Certified Public Accountant 
Chartered Secretary 


19 MELINDA STREET TORONTO 1, ONT. 
Waverley 0087 


L. MOORHOUSE 


Certified Public Accountant 


19 KING STREET 22 CROSS STREET 
St. Catharines, Ont. Welland, Ont. 


WRIGHT, ERICKSON, Lee « COMPANY 


Certified Public Accountants 
66 KING: ST. EAST HAMILTON, ONT. 


JOHN S. ENTWISTLE & =) 


Certified Public Accountants 
J. S. Entwistle, C.P.A. 0D. H. Hutcheson, C.P.A. N, S. Ireland, C.P.A, 


DOMINION BANK BLDG. TORONTO 


H. J. CORNISH & CO. 


Certified Public Accountants 
H. .]. Cornish, C.P.A. H. S. Whiteside, C.P.A. 
WYATT BUILDING LONDON 


PATENT. ATTORNEYS 
MARION & MARION 


Established 1892 


PATENTS e@ TRADE-MARKS 
RAYMOND A. ROBIC, C.T., F.P.I.C. 


761 ST. CATHERINE ST. W. 


e DESIGNS 
J, ALFRED BASTIEN, F.P.1.C. 


RIDOUT & MAYBEE | ee 


Patents—Trademarks 


1803-7 STAR BLOG, 
80 KING ST. WEST 
Cable: Ridbes, Torente Phone Ad, 0119 


ss for Sosimuney 0 
- ee Post, Every week 
by mail, $5 a year, 


COATING ———» 


ASPHALT SATURANT=> 


er 


INSULATION BOARD 


DON’T LET TIME DAMAGE 
THE PROPERTY IN YOUR CARE! 


For the property you administer, here's new protection against the wear of Time and 


Weather. 


The New Brantford Sealed-In Siding adds to jnieale values and sharply reduces main- 
tenance. costs. In a single operation, the Contractor applying Sealed-In Siding cuts fuel 
costs and increases comfort with insulation board completely sealed in moisture-proof 
asphalt, insulating as effectively and continuously as 18 inches of solid concrete . . . 
checks outside wall deterioration with a weatherproof and fire-resistant mineral surface 
. « « saves repainting costs . . . adds enduring smartness to the entire building . . « 
and deadens outside noise. 


¢ 


If you administer property « «'» or if you are considering the large-scale construction of 
homes for your employees . . . ask your 
Contractor about Sealed-In Siding, or write to 
Brantford Roofing, experts in house coverings 


for over 40 years. 


‘Offices and Warehouses: Winnipeg 


Brantford 


Sidin 

iding 

Brantford Roofing (Maritimes) Limited 
Saint John, New Brunswick 

Saint John 


Montreal Halifax 


78-46 


4 





i 


2 


oe 


eee cover 
others for which 
indirectly responsi 


er yer ae which The 


Sask. Insurance Venture 
| “Trial. and Error” Test. 


“ Frem Ous aes Giteesenbins 


REGINA—Venture of Saskat- 
chewan’s’CCF Government into 
the insurance field was branded 
here as AE and error® ex- 
per ment by James Matson, Mon- 

\areal manager for Canada of the 
D rpool group of insur- 

vio Adovernment - is boasting 
eS monéy in the prov- 
itsinsurance opera- 

tire #aid, yet one-quarter of 

‘fire insurance it writes is 

d-with Lloyds of London. 

yvious the.Saskatchewan 

Accident Insurance 

an experiment,” he 


Tie fics ear, the. Govern- |. 
[ae the public and 


‘h ted profit 


the ‘benefits 


in insurance feel they are getting 
a lot fot their money. 

The original accident benefits 
were fixed by schedule, thus 
eliminating adequate indemnity; 
the collision coverage has a $100 
deductible, so has the property 
damage. 

“I:know that four out of five 
property damage claims are un- 

der $100,” he added. 

He was critical of the Govern- 
ment for paying insurance agents 
which handle its package policy 
25% commission. Yet those who 
handle the package policy cannot 
sell ordinary automobile policies. 
The 25% commission is “gener- 

for automobile insurance, 


Sei in Ontario and‘ Quebec, agents 


handling this‘type of insurance 
réceive only 20%. But it is diffi- 


cult’ to’ undérstahd the govern- 


Mment’s-. attitude toward Srivate 


: agents. 


COMPANY 


Fire Fatalities Rise . 
Property Losses Down 


Ontario Fire Marshal Reports Fewer Fires 
and Lower Total and Insured Losses in First 


Quarter — 23 Large 


Fire losses in Ontario in the 
first quarter of 1948 showed de- 
creases in number and property 


4| value from the same period last 


—Ashley & Crippen. 
FREDERIC R. BREBNER 


until recently vice-president of 
W. C. Harris & Co., has been 
appointed treasurer of the 
Hydro-Electric Power Commis- 
sion of Ontario. 


REPORTS 


To nsotst: ee in ee ee and oetting company financial statements, The 


jm hg the companies’ pu 
IN MACKAY & STORES 


+ GORDO: 
ed 1987 net profit was up 22% 


doesn’t know. It ‘s still experi- 
menting.” 

| “Mr, Matson said that through- 

out this experiment, the Govern- 

ment has compelled the public to 

atcept limited benefits and, un- 


| fortenately, the limited. benefits 
may have mute people not versed 


| Albe: s Builders Ask 
Bigger Housing Loans 


_, tem Our Own Correspondent 


the 10-month period ending 
. $1, 1946. Although company 
were substantially greater 
than in 1946 profit was only slightly 
greater, proportionately, than in 
the previous 10-month period, after 
allowance made for shorter period, 
the annual report states. 
she downward trénd in. gross 
a ofit margins was continued in 
h wholesale ard retail divisions 
of. the company, it is said. During 
the year, the channels of trade 


~Alberta Govern-.|. 


a 
i 


DA 


ecathdaronehh 


Aortagaaqe Corporation 


ee eontn 

in short supply in many staple lines. 
British goods were obtained in 
sufficient quantities to ensure ade- 
quate supply. Due to slowness in 
delivery of British-made goods, 
theré has been a tendency, toward 


slightly {ncreased stocks and longer | Le 


term, commitments, President W. B. 
Woods states. Prospects of the com- 
pany, again appear favorable, even 
though at the moment there is 


evident some resistance to present | Less: Di 


high prices. The company is en- 
deavoring to counteract this by 
careful selection of merchandise 
at prices that will come within the 


- average consumer budget. 


 may-order a free copy of this informa- 
tive booklet from thei bankers of 
difect from:— 


yt 


BANK OF NEW SOUTH WALES 


British & Poreiga Doperiment, Sydney, Australie 


eee 


incial laws 

jer so jaclude bu One all-om ity 
“North America” Com Liability 
mac Poly may bint to cover. all risks: 


Jot your Agent ot Broker go over you 
make gure you afe properly 


ermit insurance 


eae 
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CONS. INCOME aeeOn? 
Years Ended Deo, 31: 1947 


Net {NGS sosceves - $1 me wsation 
Less: Depree. Cedbecee 78, 
Subs. divds. ccsccece Sit 
Income evcbin ’ 
Net profit eseasee eeee 
Less: Cl, A‘Givds. cece 
et B divds. ...cccce 
Surplus for year oseee 
410 mos. period. 
+Before ,000 invent. res. provision. 


Earnings per Share =a Dividend Record: 
Class A $4.07 1$3.2 = 


mos. . 
09 after cl. A divds. 
CONDENSED CONS. BALANCE SHEET 
As at a 81: 147 1946 
ee eeetooeeee 
Aceis. tec. y saattes e000 
sepenee 


400 Prep. in, & oo cee 


ees corporation accounts, Variations 


ed reports are foetneted. > 


average mine grade but greater 
portion of additions to ore re- 
serves is marginal under present 
conditions, President E, V. Neelands 
states. Reserves increased 18,000 
tons but gross value was 24 cents 
per.ton lower. 


Westward extension of Boundary 
ore body was more fully explored 
and developed and a substantial 
tonnage of lower grade ore was 
outlined. Several subsidiary lenses 
were found adjacent to No. 40 ore 
body. on 500, 625 and 750-ft. levels, 
but further exploration is necessary 
to assess their importance. 

Six holes were drilled in “L” 
ore body on 875-ft. level with en- 
couraging results. The best grade 
section lies about 500 ft. east of 
No, 1 shaft. Due to erratic grade 


indicated by exploration holes the | oii 


occurrence was slashed out and 
sampled, An average grade of 0.17 
oz, per ton over 365 tons per vertical 
foot was obtained. 

INCOME ACCOUNT 


As at Dec. 31: 1947 
Metal sales . soa Oh 282,008 $1, am naan 
1,241,499 


Less: Mktg. c hgs. « eeee 
Net return ....... sees 

1,069,706 
avs ae 


a, oH 
1,500 
47,352 


$ er rev. eteee 
Total income ..esseee 
Less: Tax prov. ececee 


VES. cesses ,054 
; las for year ees.< *13,135 


Earnings per Share - Dictient Record: 
Common 90.0364 $0.0465 
Paid 0.04 0.04 


CONDENSED a. SHEET 
As at Dee. 31; 1946 

Cash & bullion 

Govt. bds. 


*eetee 


=e curr. assets os 


Recreation Club «esos 
Mng. props. ...csccee 
Bldgs. & equip. . oveee 

Total assets . eecoe 
Accts, & tax. pay. owe 
Other curr. liab. 


*After depr. ‘of . 

tMarket value 

éIncl. ref. EPT 
Working capital 


' OPERATING STAnIsTiCs 
947 


Tons milled 
Average recov. ... 


1946 


5| Ore reserves, tons ses 


@eeeeeee '?" 1 
Pl te sar, lab. pee iiben.ses 
Penator ‘And 2sccse 


‘ aesde 
“value vadeece 


vise A ie 


Het Sate 
ee tour aaete tm 

es 8 9,807 ron 

ESMOND ‘MILLS MILLS LTD, 1947 net 

profit was ‘off narrowly at $03,682 

($101,886). While sales in dollar 

volume were higher than for 


io 


‘| previous year, continued shortages 


of ‘materials and lack of labor pre- 
‘vented maintenance of production, 
‘essential to offset rise in cost of 
‘raw materials and the wage in- 
greases granted during ‘the year, 

President RK. R. West states. 
-I¢ Kas fiot been possible to ‘derive 
full’ sensei the new Perth 
ey 


apedecep 


Sur ane yent ose s 


eeks., 
inet and Dividend Record: 
eedee 96.26 96. 79 


a 1.00 0.75 


2.19 2.41 
0.50 3:60 

CONDENSED BALANCE SHEET: 
As at rs Jan. 3 _— pa 


Coste oe | Dem. bonds ., 
ACCtB. TEC. coccccece ee 
rachaien eevccee eee 

Total curr. assets .. 
Misc. assetss ....sscce 
Inv. & adv. subs 


Invent. ate e teaatasee 
res. scoeeee 


ad estes 
urplusa eevee 


eos 23,704 
Working capital . ecece a cooce 416,081 
. CANADIAN MALA MALARTIO 


MINES development in the por- 
phyry in 1947 indicated occurrence 


|of a number Of ore bodies above 


Grade ($35 gold)» sss 


159| Lamber ya 
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year, the preliminary figures is- 
sued by Provincial Fire Marshal 
reveal. 


The number of deaths resulting 
from fire, however, was up more 
than 30% to 51 compared with 
39 in 1947, Of the 51 total, 27 were 
children. 


The decline in the number and 
property values of fires this year 
was surprising to many people, 
due to the large proportion re- 
ported in the news, emphasis 
being added by the larger number 
of deaths. 


Losses for the first quarter this 
year and in 1947 compare as fol- 
lows: 

ONTARIO FIRE LOSSES 
January te March 
No.of Total 
fires 
es 3,291 
*eeece 5, 189 
Decrease eeeee 1,898 


Insurance 
loss loss 
“cesses *Saes(o19 

861,533 931,446 

There were 23 large fires with 
losses over $62,000 during the 
quarter:—an oil company pro- 
perty, Toronto, $375,385; a metal- 
crafts plant, Hamilton, $161,725; 
an iron works plant, St. Thomas 
$147,163; an auditorium, Kitchen- 
er, $145,961; a seed storage plant, 


Fires Over $62,000 


Hamilton, $139,160; a basket man- 
ufacturing plant, Grimsby, $118,- 
525; a corn dryer, Blenheim, $106,- 
447; an iron works plant, Toronto, 
$100,009; a church, Smiths Falls, 
$100,000; a hospital, Grimsby, 
$97,489; a ladies-wear establish- 
ment, ‘Ottawa, $95,945; storage 
warehouse, Hamilton, $88,185; 
shoe store, Elmira, $66,482; 
school, Orangeville, $62,196; 
jewelry store, Windsor, $81,872; 
office building, Belleville, $77,104; 
billiard table factory, Toronto, 
$76,610; china store and apts., 
Ottawa, $75,000; marketeria, To- 
ronto, $73,825; confectionens, 
Hamilton, $73,042; shades mfg. 
plant, Peterborough, $72,662; shoe 
store, Niagara Falls, $65,385; to- 
bacco wholesalers, Ottawa $62,050. 

Fatalities for the first quarter 
were heavy at 51 persons includ- 
ing 10 men, 14 women and 27 
children, In the first quarter of 
1947, fatalities were 39, 12 men, 
12 women and 15 children. 


There were eight court actions 
for fire crimes during the quarter, 
including six convictions with two 
cases still pending. The convic- 
tions were for arson, four; neglect 
causing fire, one, other fire 
crimes, one, The two cases pend- 
ing were for arson. 

Classification of property de- 
stroyed and of causes follows: 


CLASSIFICATION OF PROPERTY 


January, Februaty and March, = 


Dwellings 
Brick, “o —, evcece 
Frame. ete., protect 


Brick & frame éwelling® ees 


Farm risk 
Churches 


Inatitutional buildings 
Warehou 
Retail ‘nores & office bidgs. (bidgs. only) 
Hotels (buildings only) 
Retail stores (contents only) 
ae ‘anae wnean onl 
ui 

bakeries, etc. 
Flour, cereal milis & grain elevators 
Service stations & oil risks (not garages) 
Saw & shingle mills 


Woodworks (excluding sawmills) . 


COKER eeneeee reece 


OOOO E Eee ener eeeee 


0. of 


1,137 
1,167 
100 
219 
14 


12 


plants, breweriles, distilleries, 


is, pulpwood, in mills or peers 


Metal works, garages, foundries Saliaeccceiickcaueeeenan 


000 | Mining risks 


Railway, traction properties, — ener acese Pretty | . 


Miscellaneous manufacturing . 


Miscellaneous nonmanufacturing i sekaneed 
Sprinklered risks ....cscoseessecseveccessse 


CLASSIFICATION OF Cannes 
0. 


Chimneys & flues ...+.. Coccccvcceesece deco 
Stoves & fUrmaces ....6-.escecccceee eeecese 


Het ashes, coals & open fires . 


Sparks on roofs—waqoden shingles .......0.. 
Exposure firs ccccssscccecessssssesevcesece 


CORR OREO EE Hee Eee eeerttes 


Smoking 
Matches 


Lightning—unrodded bidgs. ee 

8 taneous COmMbustion ..ce.csccssee 
etroleum and its products . 

INCONGiariGOM sescccassscedoese 


Miscellaneous seccccceusecccvvcescocceccess 


Unknown .. 


NEW NORZONE MINES balance 

option outstanding to Torny 
under Dec, 15 
agreement, on 250,000 shares at 
20 cents, 300,000 shares at 25 cents 
and 300,000 shares at 30 cents, has 
been amended as follows: 200,000 
shares underwritten at 15 cents, 
payable $15,000 forthwith and 


seers eccere eee 
eC eCasareatia 


Lights (other than electric) .....-ssee0 
23 | Electri 


seerteeeresee . 


56,517 
$76,265 


99,000,408 94,490,611 


$15,000 by May 20. Balance of op- 
tion on 650,000 shares will | become 
exercisable at the rate 
shares by June 20 and 50,000 shares 
each month thereafter until entire 
option is exercised. Upon issue 
of first 100,000 shares underwritten 
issued capital will be 1,950,002 
shares. 


INSURANCE — A VITAL FORCE IN CANADIAN ENTERPRISE 
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INSURANCE IN FORESTRY 


Extending over one third of the total land 
area of Canada — our vast forests constitute 
the greatest reserves in the British Empire. 
The total stand of merchantable timber is 
estimated in billions of cubic feet. In one 
year alone — 1944 — Canada’s forests. yield- 
ed products with a value of $301,570,823, 


From the forests of spruce, Douglas fir, 
hemlock, cedar, pine, birch, maple, elm... 
come the logs, bolts (for shingles), pulpwood, 
ties, timbers, posts, wood for distillation and 
many others to provide the raw materials 
for “tanamprebile mills and occupations... 
for processed products to use at home and 
abroad .. . giving employment and business 


kee 


to many thousands of Canadians, 


Loss from fire... accident... and other 
hazards in mill and forest would tend te 
cripple the development of our forest re- 
sources were it not for the protection and 
indemnification afforded by insurance. In 
our forest industries, as elsewhere, insurance 
shoulders risks . « « provides indemnity ay ates 
financial loss . « « lends fits stal 
ence to enterprise in ts forward 
Influence which strengthens the confidence | 
and courage of men who build for the future. 


The Union Insurance Society of Canton 
keeps pace with progressive Canadian en- 
terprise. This firmly-established “Tariff” com- 
pany will continue to play is vital rele in 
Ing with sound insurance standards 
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WHO IS THE WORKER ? 


He who serves is truly the worker. 


For over forty. years we have 
been serving our clients looking 
after their insurance needs. 


The confidence of our clients is 
our dearest possession. 


May we work for you? 


“Representing the one who pays the premium” 


IRISH & MAULSON 


LIMITED 
Insurance Brokers, Fire and Accident Prevention. 
Inspection Service since 1904, / 


20 Victoria St. 606 Cathcart St., 
TORONTO, Ontario MONTREAL, Quebee 
Elgin 6401 PLateau 8595 


Morden, Helwig & Ferri 


Limite o 


INSURANCE ADJUSTERS Ne 


7a 


Automobile, Casualty, Fire and Allied Lines, Inland, Marine; Aircraft 


Owen Sourid, 
Si e 


HAMILTON, London, 
Sarnia, 


Chatham, 
* $t. Catharines, 


Windsor, . 
Kitchener, Welland, 


Se a MR We ee ee en ig ee oe ee a ge oe 
ne Bai ae AE it “t are. She 
ae rp } 


want to know... 


of 80,000 | f= 


what's the 
inusual feature 


The Family Income Plan is a life insurance policy 
‘specially designed for the man with a family. 


A small additional cost to the ordinary life premium 
provides @ $10 or $15 monthly income for each 
$1000 6f protection. in the event of decth before 
a specified age selected by the applicant, this 
income is paid regularly to his family to the end 
of the specified period at which time his family 
receives the full face value of the policy in addition. 


This plan Is particularly valuable before the time 
children become self-supporting. 


Ask your Mutual Life representative to explain the 
Family Income Plan more fully. Let him study your 
needs and advise you as to whether this plan is 
suitable in. your porticular case. He Is frained in 
odapting Mutual Life of Canada Jow-cost life insur. 
ance fo fit the individual circumstances of people of 
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HOME 
ASSURANCE 


COMPANY OF CANADA 


Mead Office: 
LANCASTER BLDG., CALGARY 


FIRE, AUTOMOBILE 


HEALTH & ACCIDENT 
INSURANCE 


NORTH AMERICA 


CANADIAN HEAD wet red kas 
FIRE - MARINE - CASUALTY 
eT 


THE ALUANCE INSURANCE COMPANY OF PHILADELPHIA 
OMRADELPHIA FIRE AND MARINE INSURANCE COMPANY 


g 


_ Mecd Office For Canada: Metrepetitan Bldg, Toronto © Colin 6. Swerd, ee rte 


COMPANIES OF THE “UNION OF CANTON” GROUP 
BRITISH TRADERS INSURANCE COMPANY LIMITED © THE BRITISH OAK INSURANCE COMPANY LIMITED 
BEAVER FIRE INSURANCE COMPANY 
Also under same management in Canada: THE SOUTH BRITISH INSURANCE COMPANY LIMITED 
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EMPIRE BUILDER 


Greet Northern's Greatest Traia 


This fleet, new train leaves Chi- 
cago’s Union Station at 1 P.M. 
daily, arriving in St. Paul in time 
to connect with Great Northern’s 


Wiewtrze Laarrezp, which 


leaves 


at rar arriving Winnipeg 


at 9 A. 


i 
TH Males 


, /Men of atfeire naturally 
stop et the WINDSOR because ‘| 
of its reputation for dignified! 


‘eomfort, unobtrusive, courteous ’ 


service and ite convenient 
lecation—and because the 
WINDSOR is recognized as the. 
| proper place for business 
and social meetings. ’ 


grne 


nosor |: 


_ AERNEREIEERT ERE aE RENO RBI 
OW DOMINION SQuaRE’ 
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If,you did the ironing... 


2 to 1; the iron you'd use 

would be the world’s best! 
And undoubtedly — to. 

make lighter work for the 


- person who does your iron- 


ing — you've provided her 
with an iron that is the 
easiest to operate, the most 
efficient ..¢ « the best! 


~*~ 


‘2 to 1; nothing -would do ~ 


but the finest typewriter on 
the market today. ' 

Perhaps you've already 
made certain that each and 
every one on your secre+ 
tarial staff has a Royal — 
the World's No, 1 Type: 
writer, 


+ 


PRESIDENT, 


Purchase of Bonds Direct By Banks 
\Not Favored By Anti-inflation Policy 


How is the latest move to check 
inflation by curbing new capital 
investments in Canada working 
out? 

Some weeks ago, it is under- 
stood, government financial au- 
thorities concluded that any fur- 
ther substantial financing of new 
capital investments through the 
direct use of bank credit was not 
desirable at present, Purchase of 
private bond issues by the banks 
or the lending of money for in- 
termediate or long terms were to 
be discouraged, 

With many materials and labor 
in short supply, any increased de- 
mand tends to be inflationary and 
it was felt that when new con- 
struction and equipment are fi- 
nanced in either of the ways indi- 
cated, the inflationary effect is 
all the greater. 

The chartered banks were thus 
asked to reverse a policy that had 
been favored in official circles 
rere the bank act was revised in 

At that tinie, bank loans were 
relatively low while investments 
were high and it was believed in 
official circles that the banks 
could lend on relatively long 
terms without any import- 
ant loss of liquidity, But since the 
war ended, the demand for loans 
of this type increased to such an 
extent that the banks themselves 
had been thinking it was time to 
start restricting them. The vol- 
ume of these loans had reached 
a proportion which left a relative- 
ly small proportion of the busi- 
ness for the Industrial Develop- 
ment Bank. 

Any firm now wanting loans of 
this kind or to sell a bond issue 
direct to the bank, must show 
especially good reasons for the 
proposed expansion of plant or 
operations. 

One banker explained the gen- 


BANK OF CANADA 
Apr. 21 Apr. 14 

«gis 
Capital paid-up . 5,000,000 5,000,000 
Rest fund ee 0,050,367 10,050,367 
» oe 1,180,770,775 1,180,602,712 
207,34 76,640,984 
576,838,957 624,826,503 
69,560,378 84,294,783 


.« 715,606,676 685,762,270 
Je in 


183,591 133,591 

All other Habs. . 11,049,035 10,197,434 
Total labs. ..... 1,922,660,444 1,891,746,374 

Assets 

nial 183,501 
er currencies 160,806 
eteeeveee eere 334,487 
Subsid. coin .... 202,992 


133,591 
154,434 


288,025 


215,728 

Investments: 
Dom. govt, sh. 1,073,425,167 1,035,901,269 
Dom. gov. 799,121,087 799,194,231 


eeee 1,872,546,254 1,835,095,500 
bank 


000,000 
2,409,586 2,409,319 
22,167,125 28,737,802 
++ 1,922,660,444 1,891,746,374 


“ 


Royals? Just ask 
the girls who type! 


Popularity! More and more girls who type 
prefer Royals; Your typists will do more 
work; better work on machines they prefer 
to use. 


Royal efficiency! There are work-saving; 
_ time-saving features on a Royal not found on 
‘any other typewriter! Meaning — higher 
production per machine! 
Royal durability! These typewriters are really 
sturdy. Royals stand up: : ; spend more time 
on the job; less time out for repairs. With 
Royals, you get the maximum return for 
gour typewriter investment; 


= World's. No.1 Typewriter 


eral situation this way: “There is 
no desire on the part of the Gov- 
ernment to curb new production. 
But neither the banks nor the 
Government want to encourage 
inflationary competition for the 
types of goods and materials used 
in construction, etc, nor for 
labor.” 

How this will affect various in- 
dustries which had been planning 
to finance by selling an issue of 
bonds privately to a bank or by 
getting a long-term loan depends 
on the particular circumstances. 

Such firms can still finance by 
an ordinary current loan from 
their bank, But if they do it this 
way, they will have to pay the 
current rate for such loan, prob- 
ably around 442% against 3% or 
342% at which they might get 
the loan on a small bond issue. 
They can of course also finance 
by marketing their bond issue 
through the investment dealers. 

Thus the types of financing 
frowned on by the authorities 
include intermediate or long-term 
loans and the issue of a bond is- 
sue from the borrowing company 
to the bank direct. Those that are 
still considered less inflationary 
and therefore better favored are 
financing through ordinary cur- 
rent borrowing from the bank on 
a line of credit or by selling 
a bond issue to the public through 
the open investment market, 

Some say the curtailment of 
selling bond issues direct to the 
banks will not have any wide- 
spread effect, because, while the 
banks do buy private bond issues 
direct, from the company or 
through an investment dealer, 
they usually don’t take the whole 
of any such bond issue nor do 
they like too much of this sort 
of investment. It is supremely im- 
portant to a bank that its invest- 
ments be liquid and bonds of this 
type of company aren’t always 
liquid. 

Reason the sale of bonds direct 
to the banks is discouraged, it is 
said, is that when the bank buys 
bonds directly it creates both an 
asset and a deposit in the hands 
of the bank. The deposit is a 
liability of the bank’s but an as- 
set to the borrower. This increases 
the over-all supply of money. But 
if the bonds are sold direct to the 
public they absorb the savings 
of the investors, decreasing the 
amount of money available for 
spending on consumer goods and 
thus are noninflationary. 

There are two main lines of 


approach to the inflation prob- | off 


lem. One is to slow down the 
present pace of industrial expan- 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are foot- 
noted. 


J. H. ASHDOWN HARDWARE 
CO, 1947 net profit was up 17.7%. 
All branches showed very satis- 
factory results, President Harry C. 
Ashdown states. Dollar value of 
sales was highest in company his- 
tory. Effect of the 1946 steel strike 
and other strikes is still being felt, 
and it will be some time before 
supply entirely catches up with 
demand. , 


It was thought’ wise to defer 
the building program which was 
contemplated at beginning of 1947; 
but the company may proceed with 
part of this in the current year, 
it is said, Directors have thought 
it best, on account of heavy pos- 
sible expenditure on new construc- 
tion, and partly because of in- 
creased costs of a merchandise in- 
ventory adequate for the very large 
vo e of business, to continue 
a conservative policy with regard 
to dividends. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1 


Net earnings 
Less: Deprec. .....+++ 


3,252 

Net profit ; 1,117,705 

Less: Dividends 204,300 

Surplus for year 913,405 
Earnings per Share and Dividend Record: 

Class A: Earned ... $8.21 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1947 1946 
Cash & Dom. bds. .. 
Accts., etc., TEC. ...... 
Inventories 
Total curr. assets .. 
Prepaid exp. 
Invests. at cost . 
Def. chargess 
Fixed assetsa ...005+. 1 
Total assets 
O/s cheques 188,754 
Accts. & tax. pay. .... 1,318,369 
Other curr. liab. ..... 1,026,541 
Total curr. lab. .... 3 
Misc. res. 
Capital stock 
Earned surplust 
aAfter depr. of .... 
sIncl, réf. EPT 
tIncl, ref. EPT .... — 458,400 
Working capital 4,487,723 
SASKATCHEWAN LOAN & IN- 
VESTMENT CO. 1947 net profit 
was $16,288 ($10,946). Mortgage prin- 
cipal outstanding as at Dec. 31, 1947, 
was $147,861 ($130,711 a year be- 
fore). Liquid assets were $144,896 
($133,907). 


Liab. to public, etc.* . 
Shareholders’ equity . 
*Secured by: 
Mortgages 
Real est. 
lands 
Office equip. 


1947 
$9,242 
469,482 


tIincludes Dominion bonds. 
eae per share so 
i 


FIDELITY TRUST CO. 1947 op- 
erations resulted in a net loss of 
$34,865 (net profit of $7,683 for 
1946). Mortgages and sales agree- 
ments were $171,411 ($123,046 
for 1946). Liquid assets were $185,634 
($102,036). 


Liab. to ee eta®. 
Shareholders’ equity 
*Secured by> , 
tge. & sales agree. 
Realty for —_ dbse 


1947 
$27,060 
330,022 


171,411 


1946 
$12,248 
364,887 
123,046 
62°08 

50 
le 102,036 
357,082 $77,135 
es bonds and stocks. 

Earned per share .... $2.25 

No dividend payments. 

Note—Loss on peewee sold 
amounted to $42,117, equal to $2.72 
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sion, because it is felt to be mak- 
ing too great demands on the sup- 
ply of materials and labor, The 
other is to prevent any great in- 
crease in the supply of money 
over that caused by actual pro- 
duction. 

In actual practice, however, it 
is felt in some quarters, the in- 
flationary effect is not so much 
less under one system than under 
the other. However, one method is 
undoubtedly less convenient and 
more costly than the other and 


Bermupa is languid hours on powdery 
pink sands . . . and dreamy carriage 
rides in the magic moonlight. Bermuda 
is happy days on rolling fairways... 
exhilarating days under billowing sails. 
Bermuda is a riot of flowers, a fairyland 
of colors, a semi-tropical paradise where 
there’s enough happiness in a moment 


to that extent discourages new 
financing. 

In individual cases some hard- 
ship may occur. For example, take 
a firm which some months ago 
went ahead with plant develop- 
ments hoping to finance through 
the banks by a small bond issue. 
Under the new policy, the firm 
may have difficulty selling a bond 
issue to the banks or making a 
long-term loan, But there is no 
bar on its selling a bond issue on 
the open market or getting a cur- 
rent loan in the ordinary way 
from the bank. 


Some bankers say they are quite 
in sympathy with any policy 
which will discourage competi- 
tion for scarce goods at present, 
but that they wish to encourage 
production. For this reason they 
State that where a business firm 
shows that it is in a position to 
increase production of necessary 
goods, with a minimum of expen- 
diture on new facilities, it should 
be given the loan if other condi- 
tions are right. 

Meanwhile in other private 
quarters there are complaints that 
the new restriction on bank lend- 
ing is tending to curtail produc- 
tion and thereby encourage infla- 
tion. It is argued that the actual 
result of the new policy must be 
watched carefully lest it have less 
satisfactory results than original- 
ly expected, 


Staff Changes 


The Bank of Montreal announces the 
following staff changes: 

W. H,. G. LAMBERT, accountant-in- 
charge, Market branch, New Westminster, 
to be manager at that branch. 

F. G. McLEAN, assistant manager, Saint 
John, N.B., to be manager, Chatham, N.B. 

F. M. STEVENS, manager, Haymarket 
Square, Saint John, to be assistant man- 
ager, Saint John. 

R. G. BOYNE, accountant, Saint John, 
Ro manager, Haymarket Square, Saint 

ohn, 

G. CUMMING, assistant manager, Vic- 
toria, to be manager, Granville & Davie 
Sts., Vancouver. 

J. E. P. HENNIKER, superintendent's 
department, Vaucouver, to be assistant 
menage, Victoria. 

FE. C. WINROW, of head office, to be 
manager, cost analysis department, head 

ce 


R. H. MAGWOOD, manager, Woodstock, 
Ont., to be manager, Leamington, Ont. 


The Canadian Bank of Commerce an- 
nounces the following staff changes: 

J. A. STUTT, formerly accountant, Tim- 
mins, Ont., to be manager, Schumacher, 


R. T, BARNARD, formerly accountant, 
Mount Pleasant, Vancouver, B.C., to be 
manne newly opened branch, Steves- 
ton, B.C. 

J. L. SEABORN, formerly accountant, 
Toronto, to be manager, Weston, Ont. 


to fill a memory. 


You can come to Bermuda swiftly by 

plane . . . or leisurely by boat. There is ‘an 

ample choice of fine hotel and guest house 

accommodations, but advance reserva- 

tions will assure you what you want. In 

planning your trip to Bermuda, your Travel 

Agent will give you experienced help and 

complete service—at no cost to you. 

FOR NEW ILLUSTRATED BOOKLET, write The Bermuda Trade Board, f 
372 Bay Street, Toronto, Canada. Currency restrictions do not affect a Bermuda vacation. 
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CANADIAN BANK NOTE COMPANY, umiten 
STEEL PLATE ENGRAVERS and PRINTERS . 
Offers Products of Highest Quality and Artistic Design 
to Governments, Financial Institutions and Corporations = 


Bank Notes . 
Debenturés > 


Postage and Revenue Stamps 
Stock Certificates 
—_—_—to- 
SECURITIES, ENGRAVED FOR LISTING ON ALL 
STOCK EXCHANGES 
—— 
HEAD OFFICE — OTTAWA 
224 Wellington Street 
re 
PHILIP B. TOLLER 
President 


MONTREAL OFFICE 


TORONTO Orrice 
360 St. James Street West 


25 King Street: West 


PERCY J. WOOD 


Vice-President Manager of Gales 


D. M. COOLICAN 
Secretary 


Place Your Order for 


SHEETS... STRIP.. CIRCLES 
DOMINION 


PN 


N W — Another Sasi of Supply 
NOW- At Prices Below Pre-War Levels 
NOW- Your Order Filled Promptly 


CAP DE LA 
MADELEINE, P.9. 


Need Aluminum? We are another source of supply — ready 
to serve ‘you with DOMINION ALUMINUM. In the last two 
years we have made 25,000,000 pounds of DOMINION 
ALUMINUM in Sheets, Strip and Circles to the most exact- 
* ing specifications. 
Your order for DOMINION ALUMINUM will be filled 
, promptly—we can meet your requirements now. And re- 
member — while other metal prices are substantially above 
pre-war levels . . . aluminum is down! 


DOMINION ALUMINUM 


Rollers of alumiaum sheet, strip aad foll — also lead, tia, siac aad composition foll rollers. 


941 Inspector St. 
MONTREAL, P.9. 


MA, 4121 


A Product of 
DOMINION FOILS (CANADA) LIMITED 


Canada's Largest Foll Rollers 


1 Seles Office: Seles Office: 
61 Jarvis $t., Foot of Maclean Drive, 
TORONTO, ONT, _.... VANCOUVER, B.C 


FREDERICK, & LAV) 


LACHINE, P.9. 
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DIVIDEND NOTICES 


(permrermenens srr ren 
ee 


that a 


P.C.’s Ask Free Market For Gold, 
‘Practical’ Tariff and: Ban on Reds 


OTTAWA — Setting a free 
market for gold, and a more 
equitable distribution of taxation 
on gold’ mines among Dominion, 


ter | provincial and municipal taxing 


authorities, are two important 
clauses of the nine-point Natural 
Resources Development Program 
adopted last week by the Pro- 
gressive Conservative Associa- 
tion of Canada. 

The resolution notes the possi- 
bility, however, that Canada may 
be prevented by international 


tions from establishing a! to 


freo market for gold. In this 
event, the Progressive Conserva- 
tives demand that the Dominion 
buy gold at a price comparable to 

the increased price of other com- 
ssadien 


Other points in the Program. 


include: 

For the Maritimes, a perma- 
nent program of marshland re- 
clamation; promotion of the pro- 


on | duction and sale of coal; develop- 


geod of ven that a divi- 


ment of the fishing ind » with 
special attention to mar eting; 
reforestation, and aid for lumber 
marketing. 

For the West, aid to coal pro- 


DIVIDEND NOTICES 


The Corrugated Paper Box 
Company, Limited 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 


gene of $1 r share on the Pre- 
tock df the Com and a 
mi hy Poa (No. . of twenty- 
eae r share on the 
Common Stock ot the Company have 
able June Ist, 
ts of record at the 

close 0 of business on om baay 14th, 1948, 

ted this 26th day of April, 1948 


E. R. BLUETHNER, 


NORANDA MINES 
LIMITED 


DIVIDEND NOTICE 
NOTICE:is hereby given that an 
eg eee 
r able 
Canadian ss fas been dec 


duction and to fishing; stimula- 
tion of oil and gas development; 
a vigorous program of land re- 
clamatior. by water conservation, 
power production. and irrigation. 

For Central Canada, besides the 
aid to gold mining and lumbering, 
a program to accelerate develop- 
ment of mineral resources, 

For the whole Dominion, a 
National Development Council 
with representatives of Dominion 
and provincial governments, 
labor, industry, agriculture, etc., 
lan and execute programs of 
production and employment. 

Safeguard “Thunder” 


The Development Program was 
cay one of 26 resolutions approv- 
ed at the three-day annual meet- 
ing of the Association, The reso- 
lutions were not made public, of- 
ficially, because they have been 
handed over to a policy commit- 
tee, to be welded into a general 
statement of party principles. 

There was some difference of 
view as to the wisdom of issuing 
any declarations of policy at this 
time, Some members of the party 
argued that to reveal their inten- 
tions now would merely give the 
Liberals, in power, an opportunity 
to steal Progressive Conservative 
thunder. 

Partly by way of compromise, 
partly to ensure optimum timing, 
it was agreed that the resolutions 
should be kept unpublished until 
they had been curry-combed by 
a special policy committee, which 
is instructed to finish its work not 
later than August 1, the eve of 
the Liberal convention. 

Generally, the resolutions fol- 
low the tone of the Winnipeg 
Platform, which in turn was 
based very largely on the declar- 
ation of principles drafted at Port 
Hope in September, 1942. There 
are some changes of emphasis, 
but party workers insist that 
these result either from develop- 
ing circumstances, or from mere 
coincidence, There was not, they 
assert, any sharp division of opin- 
ion between “Progressives” and 
“Conservatives,” even though one 
or two items in the resolutions 
appeared to suggest such a split. 

“Practical” Tariff 

One of these was the resolution 
on trade, which plumped first for 
maintenance of Canada’s tariff 
structure at a practical level to 


. | ensure reasonable rates of pay for 


NOTICE OF DIVIDEND NO. 71 


TAKE NOTICE that a quarterly Divi- 
preg Ral (Le. one and one 


Btock of 4 on the ager 
of the yable in 
been” 
Gena No. 
Such imiaas payable July 
iid. to ee oe record at 
of business April Mth, 1948, 
" the case of Share warrants such 
Dividend will be payable on or after 
July a 1948, in respect of the — 


Canadian workers, and reason- 
able returns for Canadian indus- 
try. This sounds like a retreat 
from the “freedom of trade” note 
struck at Port Hope and repeated 
at Winnipeg. 

However, points two and three 
of the same resolution denounce 
“existing abnormal barriers” to 


ts | international trade as opposed to 


the best interests of Canada; and 
declare thé party’s support for 
practical programs to modify 
special restrictions such as quo- 
tas, exchange restrictions, and 
embargoes. 

The only resolution which ap- 
pears to have called forth vigor- 


,}Ous and spirited debate was on 


. | co-operation organized 
| bor’s efforts to rid itself of Com- 
munist infiltration or domination; | Less: Ope 
expulsion of Communists trom Less 


CONIAURUM MINES 
LIMITED 


DIVIDEND NO. 32 
NOTICE IS HEREBY GIVEN that 
a dividend of Two Cents (2c) per 
share has been declared by the Direc- 
tors of Coniaurum Mines Limited, 
payable in Canadian funds, on June 
1948, to : eae ereounete of record 


By Order’ of the Board, 
A. G. FULTON, 


April 22nd, 1948. ne 


Sicha’ 


DIVIDEND NOTICE 


‘ NOTICE I8 HEREBY GIVEN 
that a Common Dividend (No. 
46) of 25 cents per share on 
the Ne Par Value Common 
shares ef the Company, issued 

. and outstanding, has been de- 
clared payable on the thirtieth 
Gay of Jane, 1048, te Share- 
holders of record at the clese 
of business on the thirty-first 
day of May, 1948. 


By Order of the Boart — 
on 1 N. 1 ef ; 


Cotnmunism, It)recommends: in- 
tensification Of ‘iz ation of 
persons and . Ofganiza ) sus- 
pected of munist activities; 

la- 


the government service. 

Younger delegates backed by 
some of their seniors also fought 

hard agaihst this resolution. John 
Diefenbaker of Saskatchewan | , 
made an eloquent speech in de- 
fence of full political liberty and 
against the “witch-hunting” to 
which the resolution seemed to 
point, 

An equally eloquent spokesman 
in favor of the resolution, how- 
ever, was A; L, Smith of Cal- 
gary, who has often backed 


Diefenbaker on civil liberties is- | Lease 


sues in Parliament. Ivan Sa- 
bourin, K.C., Quebec provincial 


DIVIDEND NOTICES 


\Golding- 


Jiotice of mime Dividend No. 


A dividend of one and’ three-quarters 
per cent (1%%) = as been. declared on 7 
Preferred Stock ‘is Company, for 
quarter ending state Men 1948, 

Notice of Common Stock Dividend No. 89 

A dividend of one and a half per cent 
(142%) ane ng declared on the Common 

Stock Commeny, for quarter end- 
wes 31 May, 1948. 

able on the 


above di 
ad oes rehold f 
a te lose ot ct business the dist 
day of May, 1 
ay Que of echoes, 
POLLOCK, 
mF. Secretary 


to. 


Canadian Car & 
Foundry Company, 
Limited 


Notice is hereby given that 
dividend No. 9 of twenty-five 
cents (25c) per share on the 

. Class “A” stock, and dividend 
No. 38 of twenty cents (20c) 
per share on «the Ordinary 
stock of the company, have 


payable on May 22, 1948, to 


> shareholders of tecord April 


29, 1946, 
By Order of the Board. 


D. H. FORSYTH, 
etary. 


‘Montreal; Coe. 


leader, also spoke strongly in fa- 
vor of outlawing Communism, 
and the meeting adopted this 
view, 

Ask Stronger Defense 
Other resolutions of interest: 
One condemning the Liberal 

Government for dissipating the 
armed services; it recommended 
a ‘co-ordinating Defense Commit- 
tee, increase of active and re- 
serve forces, plan for converting 
industry to a war footing, and 
closest co-operation with both 
American and British War Of- 
fices for standardization of equip- 
ment and methods, 


One calling for a bold and ex- 
tensive immigration program, un- 
dertaken in co-operation with the 
provinces, 


A long resolution on farm pol- 
icy, calling, among other things, 
for removal of the embargo 
against the export by private 
vendors of Canadian livestock 
and other farm products. 


A labor resolution which re- 
iterates the Port Hope-Winnipeg 
plank in favor of compulsory col- 
lective bargaining, the right to 
strike, etc. It has, however, two 
new clauses: one for the outlaw- 
ing of sympathetic strikes; one 
in favor of the voluntary, revoc- 
able check-off. 


A taxation resolution with nine 
points, including one for stimula- 
tion of small enterprises by a 
graduated scale of exemption 
from corporation income tax 
when profits are reinvested in 
the development of the business. 


A “Four-in-One Social Security 
Program.” The four points are 
retirement pensions at 65 without 
means test; accident and sickness 
benefits; health insurance, and 
extended unemployment insur- 
ance benefits. The program would 
be administered by the provinces 
- a new touch, 


A long and detailed endorse- 
ment of the principle of subsidiz- 
ed housing, which it was charged, 
the Liberal Government has re- 
fused to provide. The resolution 
admits that the cost to the state 
of an adequate housing program 
would be substantial, but argues 
that it would be offset by greater 
freedom from crime, divorce, 
juvenile delinquency ‘and other 
social evils, 


COMPANY 
REPORTS 


OKALTA OILS experienced an 
increase of over $54,000 in operat- 
ing income in 1947, due chiefly to 
a higher price for crude. Net profit 
was $31,932 or 1.9 cents a share 
against a loss of $513 the previous 
year, 

Several parcels of freehold land 
were: secured in thé Leduc area. 
While Okalta Leduc No. 1 LSD 13, 
Sec. 7-50-25w4, proved a dry hole, 
Okalta Leduc No. 2 completed drill- 
ing April 11 in location LSD 10, 
Sec. 33-49-26w4 with a “big pro- 
ducer” assured. Both D2 and D3 
zones were found productive in this 
area. A total of 880 acres is also 
held in the Eyot area and 960 acres 
in the Woodbend area. An active 
drilling program is anticipated this 
summer, it is stated 

REVENUE ACCOUNT 
Years — Dec, $1; 1947 
$514,948 

11,150 
195,714 
330, 


1946 


R. G. BECK 


has been appointed a_ vice- 
president of Canadian Indus- 
tries Ltd. 


Fewer Combines : 
Will Go to U.S. 


From Our Own Correspondent 

REGINA—Migration of Sas- 
katchewan combines and crews 
into wheat-cropping areas of 
the United States will be sharp- 
ly curtailed this year, due to 
poor crop prospects in many 
states,. Gross earnings of com- 
bines and crews in 1947 were 
$3,319,000, against $1,285,000 in 
1946, 

About 650 outfits and 1,950 
workers crossed into the United 
States last year under the in- 
ternational agricultural agree- 
ment for the exchanges of com- 
bines and farm labor, first 
entered into in 1943. 

Because of the large number 
of applicants who want to go 
to the United States this year, 
and in view of the probable 
decreased need for Canadian 
combines, the Dominion-provin- 
cial Farm Labor Committee is 
limiting permits to one per 
applicant. Each permit covers 
one combine and a crew up to 
four. 


FECB Report Indicates 
U.S. Dollar Controls Stay 


Any hopes of early lifting of 
the governmental restrictions af- 
fecting the use of U. S. dollars 
would seem to be dispelled by the 
annual report for 1947 of the 
Foreign Exchange Control Board. 

Canada’s official reserves of 
gold and U. S. dollars totalled 
$501.7 millions at the end of 
1947 — $743.2 millions lower than 
a year before. 


“Having regard to the great im- 
portance of international transac- 
tions to the Canadian economy, 
and in view of the levels of cur- 
rent. prices and the disturbing 
uncertainties of current interna- 
tional affairs, there can be no 
doubt that these reserves are un- 
satisfactorily low,” Chairman 
G. F, Towers states. 


“It is therefore important that 
they should be replenished as 
rapidly as possible,” Mr, Towers 
continued. “The $300 million 
credit arranged with the Export- 
Import Bank of Washington pro- 
vides a useful immediate supple- 
ment to our exchange reserves, 
but it must be recalled that draw- 
ings on this credit are repayable 
within a period of five years.” 
(Canada has drawn $80 millions 
of this credit to date.) 


ERP “Off-shore” Buying 

Reserves would be strengthen- 
ed by any arrangement whereby 
Canada would receive payment 
in convertible exchange for a 
larger proportion of exports, In 
this connection plans for “off- 
shore purchases” under the Euro- 
pean Recovery Program “will 
almost certainly afford an op- 
portunity for Canada to earn 
more convertible-exchange from 
shipments to Europe.” 


But even very large “off-shore 
purchases” would not by itself 
solve Canada’s immediate foreign 
exchange problem, Mr, Towers 
states. “The reason for this is 
that even if all of our exports 
were to yield convertible ex- 
change our reserves could not in- 
crease by more than our over-all 
current account surplus. To the 


‘o23/extent that we must make net 


payments on capital account to 
the United States dollar area the 
increase would be less. In 1947 


3| Our over-all current account sur- 


t. 
cen ce gross sepities. rental 


» etc, 
* eciedee” executive's salaries, direc- 
tors’ fees, legal fees, etc. 
Earned per share .... $0.019 
None paid. 


yg se poe wanance oe 


nil 


10, 321 
938,176 
427,426 

83,235 
258, = 
160.8 

2,644, a22 
12,294 
1,061,858 
874,000 
~ 550 


Wells exp., less res. «. 
9 


Di. TES. wscccee eecne 
Conting. "yee, eoeereves 
Capital stock 


13 5000 
5,000 
— surplus . 


252,616 
383,442 
754,200 


tAfter depr. of 
Working capital 743,559 


ACME GAS & OIL had a profit 
of $6,702 in 1947 ($6,801 in 1946). 
No further development took place 
on the properties of Borradaile Oil, 
in which the company is interested, 
during 1947, An increase in price of 
oil was not sufficient to warrant 
further drilling on Borradaile Ver- 
milion or Lloydminster properties. 

Securities of $165,796 market 
value at the end of 1947 included 
69,450 shares of Springer Sturgeon, 
3,075 Teck-Hughes, 2,100 Upper 
Canada, 1,000 Madsen, 300 Orange 
Crush and 638,917. shares of Oil 
Selections. 

A total of 2,100,232 shares were 
outstanding. 

INCOME ACCOUNT 
Years Ended Dec. 31: 
Gross income 
Add: Sale of inv. 
Sale of lease 


1946 
$14,269 
1,544 
4,392 
12,704 
700 


13,314 

Taxes res. 616 

Net profit & surp. .. 

Earned per Share ..c« 
None paid, 


CONDENSED BALANCE SERae 
As at Dec. 31: 947 
Cash 

Accts. etc. rec. 
Invests. (cost)* 

Total curr. assets ., 
Adv. to Borradaile oe. 
Inv. in Borradaile .. 
Other inv. 

Royalty rts. 
LeaSeS ......cccccce 

Total asscts 
Accts. etc. pay: 
Taxes pay. 


6,702 
90.003 


6,801 
$0.003 


80, 728 
73,681 
407 
105,270 
1,997 
433,767 
780 
Total curr. “liad. cca 1,88¢ 
Capital stock 481 ‘350 481, 350 
Deficit * 42,761 49,463 
"Mkt. value ...cecee 


165,796 121,361 
Working capital 176,602 169,804 


CENTRAL SUDBURY LEAD- 
ZINC MINES has acquired a 10% 
interest in 47 claims contiguous to 
the 18 claims already owned, Com- 
pany plans mining between 10 and 
25 tons of high-grade lead ore per | 
day from the open pit. Diamond 
drilling will not be undertaken until 
the fall, 


1, = 


plus was small and had remedial 
colle not been taken we could 
not count on any surplus at all 
in 1948 ... it is not realistic to 
envisage that there will be a com- 
plete halt to the extension of 
credit to Europe ... but if our 
lending is not to involve further 
drafts on our gold and United 
503 | States dollar reserves it must be 
covered by a current account 
surplus of equal size. And if we 
are at the same time to extend 
credits and to replenish our li- 
quid reserves we must have a 
current account surplus larger 
than our loans. This is the core 
of our present foreign exchange 
problem.” 

The Unofficial Dollar Market 

The. fact that throughout 1947 
the Canadian dollar was quoted 
at a discount on unofficial market 
in the United Statés was com- 
mented on by Mr. Towers who 
said that the discount from the 
official quotation indicated “that 
no net inflow of capital took 
place ... There was no decline 
in the rate at which new capital 
was invested directly in Cana- 
dian industry by U. S. investors, 
but whereas in the earlier per- 
iod they were net purchasers of 
securities, in the later period they 
became net sellers.” 

Mr. Towers reiterated the com- 
ments of his 1946 report that 
Canadian dollars bought in the 
unofficial market may be used 
in Canada for limited purposes 
only — the most important being 
to acquire investments in Can- 
ada, Fresh supplies result from 
authorized liquidation by non- 


055 | residents of capital assets in Can- 


| ada. Thus the unofficial quotation 
reflects, in part, the willingness 
{of U. S. dollar area residents to 
hold Canadian investments. 

“If as a group they ‘wish to 





Grain 


Winnipeg Grain Futures 


Week to Apr. 26, 1948 
Crop yeer from High 
Aug. 1, 1947 
High Low 
Oats 
May eeqcee 


Low 


for for 


-95% 
-83% 
eT7% 


I. y 1.19% 
| 1.14%. ‘ 1.13% 
1.25% 1.03% 


87% 
81 
75% 


1.16% 
1.11 
-76 


4.20% 
5. 93% :$ SM ate 3.54% 
3.05% 1.94 


week week Apr. 26 


increase their investment in Can- 
ada the price of Canadian dollars 
in the market will be driven up 
until it reaches the official 
market price, at which point the 
demand for additional Canadian 
investment can be satisfied either 


| through nonresident purchases of 


Canadian dollars in the official 
market or, what amounts to the 
same thing, through nonresidents 
foregoing conversion of such con- 
vertible Canadian dollars as may 
accrue to them, In the face of a 
strong demand for Canadian dol- 
lars on the part of United States 
dollar area residents the unoffi- 
cial market is therefore, in effect, 
forced into the .official market 
and an inflow of United States 
dollars into official reserves re- 
sults, It is only when demand in 
the unofficial market is, strong 
enough to force the price of the 
Canadian dollar up to the official 
price that operations in the mar- 
ket can produce an inflow of 
United States dollars,” Mr. 
Towers stated, 


Results of Prosperity 

The decline in Canada’s current 
surplus from $357 million in 1946 
to $47 million in 1947 Mr. Towers 
attributed mainly to Canadian 
prosperity. The demand for im- 
ported goods and services was 
increased by the great expansion 
in Canada of industrial plant, 
equipment, housing and inven- 
tories and by the high levels of 
Canadian incomes supplemented 
by wartime accumulations of sav- 
ings. Since exports did not rise 
proportionately, Canada’s current 
surplus virtually disappeared. 
The fact that Canada-did not ex- 
perience an over-all current de- 
ficit in 1947 as it had in previous 
periods of investment boom was 
seen as evidence of the increased 
and more diversified productive 
capacity of the country, 


Canada’s current surplus with 
the United Kingdom and the rest 


lucting 
tributions of official relief of 
$92 millions in 1946 and $38 mil- 
lions in 1947, were $306 millions 
and $313 millions respecti 

The report 
rious financing problem seoalting 
from Canada’s large rt sur- 
plus with the United asin 
and other overseas countries, In 
part these countries paid Canada 
with convertible exchange, $638 
millions having been received 
from all countries other than the 
United States, of which $505 mil- 
lions was from the United King- 
dom. In part, however, the ex- 
port surplus -was financed by 
Canadian government loans of 
$423 millions to the United King- 
dom and $140 millions to other 
countries, mainly western Euro- 
pean. In the case of both the 
sterling area and the other coun- 
— these Canadian credits fi- 

about half of their Cana- 

ollar deficits, All Canada’s 

nob during the year were 

paid for in cash and, since 

over-all imports and exports were 

almost in balance, sales on credit 

resulted in an equivalent drain 
on Canada’s exchange reserves. 

Further inroads on , Caanta’ 
exchange reserves resulted from 
the repatriation from the United 
States of Canadian securities pay- 

able in U. 8. funds. and other 
similar transactions and from the 
payment of $74 millions, the re- 
mainder of our gold subscription 
to the International Monetary 
Fund. 


RUPUNUNI GOLD MINING co. 
(CANADA) advises that balance of 
option outstanding to Roger Gilbert, 
New York, for 550,000 shares at 
prices ranging from 15 to 33 cents, 
has been assigned to Barima Gold 
Mining Co. (Canada). Barima has 
agreed to exercise the May. 24 and 
June 24 option installment, com- 
prising a total of 166,667 shares 
at 15 cents a share by May 7. 


Prices 
Cash Quotations 


Yor Week 
Apr.26. Prev, Week 
High Low High Low 


Close 


Oats 
2C. W. oe 
3 C. We oo 

Barley 


* 11 Feed .. 
2 Feed .. 


-93 
91 


31% .4% 
89% .92% 


90% 
85% 


1.16% 1.14% 1.17% 1.15 
1.13% 1.11% 1.13% 1.10% 


Rye 


2€. W. . 400% 438 689% 481% 
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eomeve go 


Grain Merchants 
HEAD OFFICE Was 
WINNIPEG “elgbusvol-becmrceale 
MANITOBA 


OFFICES 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


TORONT 0 ELEVATORS 


MERCHANTS sieve me gi EXPORTERS 


MANUFACTURERS OF MASTER FEEDS, LINSEED AND 
SOY OWS AND MEALS. 


DUN & BRADSTREET of CANADA, Limited 
The Mercantile. Agency 


ESTABLISHED 1841 


20 Offices in the Dominion 


ay 
LLIN 


ee 
N. M. PATERSON & COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 
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Bir tae Se haa kc lek a. 
HALVES OF THE 
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LEVATORS THROU 


113 COAL SHEDS 


/ Facilities Guaran fee Satisfaction 


PARRISH & 
HEIMBECKER 
LIMITED 
Incerporated 1909 


Shippers and Exporters 
HEAD OFFICE: WINNIPEG 
BRANCH OFFICES: 
MONTREAL TORONTO PORT ARTHUR 
CALGARY VANCOUVER 
“An old-established firm with a reputation for doing business RIGHT.” 


Bs Most Versatile 
WUHUAS 


F Ine sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


* DONNELL/% MUDGE 


NEW TORONTO 
OISTRIBUTOR- FREDK WHITLEY & CO. MONTREAL 





“When You Know 
What You 
Want To Do- 


» +» you will find that busi- 
ness papers give you the re- 
sults you want,” says a large 
Canadian advertiser. . 
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company financial ener eae The 


aera cerperation 


rom the companies’ on 


GENERAL PRODUCTS MFG. 
1047 net profit was up slightly at 
$257,904 ($251, me? reached 


somewhat more than the physical 
volume. 

Incoming orders continue at a 
— level, and indicate a profit- 
volume of business for 
current year, a condition as 
by further sales increases during 
the. firat quarter of 1948 Further 
extensions have been made to plant 
facili ng the year the real 


Duri 
estate and plant of Holman Ma-|% 
chines Lid. Woods 


Ont., was 


‘| acquired in order to provide addi- 


After a 12-page campsign 
he tallied his results. Here 
they are: 
ae 
10,000 stores 

Over 90% distribution 

throughout his field 


Sales increased by 50 to 
1 — 8000%! 


sell your product or firm. 
Like a check list? Drop a line 


tional space for Standard Tube Ca. 
One of the Standard Tube depart- 
ments is now operating in the new 
lecation, thus 

needed. 


to maintain earnings at 
level because of the 


ante 


year... 187,624 231,307 
¢ Share and Dividend Record: 
seeeceresee 


eetres 
Paid > eeeee i 
CONDENSED BALANCE SHEET 
at Dee, 31: 1947 


$045. 40e 9401-937 


. nae 


Mortga 
to the Merchandising News- fate 
Captial stock 


paper serving your field. 


2 
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Werking capital ... 


BOWES se Fo en — profit was 
c “ 946 at $190,077 
($178,103), Onn Now 18, 1947, the 
company negotiated ap 
agreement to buy all the outstand- 
shares of Watt & Scott (Mont- 
real) Ltd., which operates a similar 
ve of business. This agreement 
be completed by Apr. 30, 1948. 
The at 181 Carlaw Ave. 
Toronto, ‘be ready for oc- 
cupancy by June 1, 1948. It ig ex- 
— to have both the factory and 
the warehouse operating from these 


THE SAFE ENCLOSURE 
FOR ALL TA 


ed reports 


premises before the end of the 
year, at which time efficiency of 
the over-all business will be 
greatly increased, the annual re- 
port states. 

York Trading Ltd, the sub- 
sidiary, showed a satisfactory net 
profit for the year, and the com 
pany’s part in such een was Sand 
proximately $55,000, 


the | capital expenditures, Gociecs in 


it would be unwise to increase the 
dividend rate at this time, it ig 
stated. 


May Dividends 
$9.3 Millions 


Dividends payable in May (as 
declared to Apr. 23) amount to 
$9,331,465 as against $10,985,597 
for the same month last year. In- 
"| dicated payments for the first five 
months of the current year are 
$145,236,730—up 22% from the 
corresponding period of 1947. 

May payments of $7,008,306 by 
88 industrial issues were off $162,- 
600 fram the amount paid by 79 
isues last May. Payments by five 


29,0%8| mining companies was off $1,081,- 


484 at $649,608 reflecting continu- 


7,80| ed difficult operating conditions 


eee 136.2 
t ine), eetees ‘of York Trading Ltd 
per Sbare end Dividend Record: 


for the mining industry. Payment 
by 11 financial institutions was 
practically the same as that for 
the same number of: companies 
last May at $1,547,756 ($1,545,352). 


#.57| One oil company paid $80,800 as 


<a7| against $493, 


*On ‘redemption. ie 
aIncl. 12%c payable Feb, 15, 1948, 
mann BALANES, poner 


. red. 
Werking enpital ..cee 


CANADIAN GENERAL SECUR- 


$62.05 FTZES 1947 net profit was off 36.2%. 


Revenue comprising fees, invest- 
ment income and profit on sale of 
investments was down $19,235; ex- 
s were up $3,102 at $44,038. 
ce sheet shows a bank loan af 


92 | $11,000 at end of 1947. 
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YORK TRADING LTD. 1947 at ee. 


rotit was up 20.1%. Work! 
aan, position was up $185, 
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THE AIRLINE HOSTESS 
Those who travel the air-lanes know well 


her charming efficiency, her ready skill. Her 
long hours of training assure pleasant comfort 
to all who journey the great paths of the sky. 
People like this, some of Canada’s finest, 
are in the public's service—at your service. 


DAWES BLACK HORSE BREWERY 


pay 6 series O peearincaae in tribute to those Canadians in the service of the public 


paid out by three 
i | ows last year, 

Following ig a list of payments 
| tor May, 1948, as compiled by The 
Financial Post from records now 
available. 


Menthly Diviéends 
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REPORTS 


STOVEL PRESS LTD., ree ines. 
1947 net a sree. was $43,309 . the 
period from July 8 (date of in- 
corporation) to Dec. 81, 1947. The 
company purchased substantially all 
the undertaking, property and assets 
as a going concern of Stovel Co. 

Since the first of the year sales 
have been maintained at a high 
level and management looks for- 
ward to the future with confidence, 
President A, Lloyd Stovel states, 
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a $0" arrears. 


a3'909 
ore. 43,309 
— us for ot 36,209 
pis ¢ July” ® to Dec. 31. 
yearn. coves Stove) Co. and Home 


ernings per Share and Dividend Record: 
Preferred .83 wees 


Comm 

None "paid. 
CONDENSED CONS. BALANCE SHEET 
As ats Dec.31 dJuly8 


pr. res. . 55, 162 21, 
Uincl. in curr. assets in co's. report. 
forma, after giving effect to 
chase of Stovel Co, and Home Publi ing 


organiza 
Wernine capital aayee 000,277 8 §©—810,000 
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comes with years... 


Maturity alone can bring the wisdom af experience. 


LA.C. has grown into the largest instalment sales 
finance corporation in Canada. The experience 


of years has given us an understanding 


knowledge of this highly specialized business, which hag 


proved st valuable te our elients. | 


LA.C. has financed over a million purchasers af 
automehiles, trucks, household appliances and 

all types of industrial machinery and commereial equipment. 
Our knowledge and experience have contributed 

to the welfare of individual Canadians and 


Can. Wire At Home 
To Kin of Workers 


Mere and more big manufaec- 
turing firms are taking the 


the industrial growth of eur country. 
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MORE THAN 60 BRANCHES ACROSS CANADA 


seriqus account aa avenyes af ap- 
portunity in public and personnel | Wire & Cable 


relations. Most visible sign of this Wrogpestey ervnings 
in 
the number of companies easing near 1 re acres in Leaside, 


held 
trend is recent sharp inerease in aq. ft. pont 


Latest in the field is Canada | was 
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its 450,000 | making whieh brings 
lihood. CW&C is amang Canada’s - 
ana |Jargest mreduenr of electrical - 
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CANADIAN 
PACIFIC 


“at home” plant tours fer kin of 
their workers. 


ment medernization 
building improvement program 


SERVICE | moRE THAN 75% 


OF TELETYPE SERVICE 
IN CANADA IS PROVIDED 
BY CANADIAN PACIFIC AND 
CANADIAN NATIONAL. TELEGRAPHS | 


P. W. Teletype is a modern internal hook-up 
between your departments, branches, — 
factories, worehouses. As @ message or — 
order Is typed in your offices, it Is typed in 
the offices you wish to reach — and at once! 
Increased speed and extra accuracy mean 
greater profits; you'd be surprised at the economy; 
To give you reliable, nation-wide service, 
the combined facilities of Canadian Pacific and 
Canadian National Telegraphs are at your command, 


Ask your local telegraph office for full detoils, 
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eCarloadings (week Apr. 17) ..+. 
eC.N.R. gross rev. (Mar.) ...ssees 
@C.N.R. net rev. (Mar.) \..cccseee 
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Pig iron production (tons: 

Steel production (tons) 
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AGRICULTURE (000’s omitted) 
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ELECTRICAL POWER OUTPUT aS eauyities (Jan.) 
Total monthly kw.h. 3,499 3,589 7 
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: eye Guayana... 2,500 +++ Common P’ 3,500 ake Sudbury Contact . «.. 
Gulf Lead: : 12,800 1. 5 . - ©. H’Stead 229,850. . . . aes 9S “ SUNG agudckes - exe 
tees eeee Gunnar G.. 1,200. es ae 33 . pens. 9360.48 . 50 | Do. “B" Surf Inlet ....cs00 eee 
te : (12 ..0.3 eves Hard Rock. 16,100 15 4h» ‘aes * Decalte. 10008 Stuart. D. A. pe. 80+4.60 - | Tiblemont sessesse one 
19597) 19 193, 38h “90-420 | eal ale 12. tees sao) 0) - =. "East Crest. 19°006 Sup. Fete ord. .... 2.00 VICOUF suesseeesee ove 
seat 1051 111. 1038 111100 e7/Sicka ‘Brew 2. Sees. io. Hasa S08... 8k gS os pg See De. prefs. .soc. 150 Wellington ....... os 
10 13) 11 Sc leinenae anes! Oe" 36 282. 8 "er i y... 1,000 05 105 05 ie ree ew ee Tamblyn pref. .... 2.00" ° West Mal. .......6 eee 
162 17 17. 17 i2. a ve aga ; eet : 3 ees 1,500 i : ‘ + neas G oes : ' . ‘ Taylor Pearson ... Westville eee 
5 es 1503 149 149 - er - . d vis che ; ; : A ae aes ‘ . . 73 | Phayers ....cccece .. | Winnipeg R. Tin ... ees 
; 225,35 36 35. 35 5.0Silverw. WD 2 cree He - 13,400, NY 1 . 3 ao. = , : : ‘ Do. pref. .....+- Yellorex ..... cecge tee 
5.3\Corr. P. Box 210) 19 19 19 5.7Simon  & Bore ‘ o-7 Eee +» Saee ; 
eee See. 245; 264 27 26) 27 ’ 5.7 65 252 262 OG" vives ates + Tip Top Can. A ... 
s N 474 22 : j é : ‘ oo. 7,280 ; oues 86.790 . Tooke Bros. * toe Yukon Cons, ....+ sss 
80 és ne ‘6 ise B +e ra i . one » 5,000.08 a | 08 : ihe , , . , Toronto Gen. Tr. o Toc 
6 29 pret Howey Gold 8.700 23 % % Jump, Pound 4,500 Tea Fin. B Ad " vos 
101d 6,4 ump. , rs. Fin. vi eeeceses eee @ 
cea 174(1.00 i 00.1... Hudson Bay 5,627 Ledue Cons. 2.700 ee 
; 8 16, (1,20 ‘ s ‘ 9 . s 12 05 ..«- Hudson R,. 5,000 
104 [6.00 5. ' ‘a0 : 0: .«» Hugh Mal.. 3,000 
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Ledue West 42,400 Do. “B” rights .. 1. ; AMIE. ovkaussees 000 8 
32 Bs nvest...} (12240, .38 140 38 , ‘or 10 ore) Indian L.... 4,600 ; 35 
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‘Stocks Not Traded This Week (Continued) 


Scythes & Co. pf.. 1.25 25) = ee [Red Hawke wsscssee ove 
Sher. Wms. pf. ... 7.00 Rena enreeseree eee 
hs cee tee i — eeeeeidecee eee 
mon Sons pf. . 5 MtIABZO .seccesse vee 
Slater N. pref. ,... ee Scotia Gold eeee eee 
Pieese 1.60 30 28 «* Silver Ridge eeeree eee 
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Standard G. ..sses ese 
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Tuckett Tob. P. Federated P, ...s0 ose 
a ul . * . . ° . Un. . - . Lo eeeeeeeese See 
> -. St. Law... ' f 3 é .«. Inspiration, 2,600 .: : a 7 ‘ ; etess koe ; y .04 a ecbecsseceee ees 
A ies a ea 43 : : gu iat Uren. 233,330 s ‘ ; : i sats Meeury. : 5 ‘ 
: \ . w. Pap, “p! ‘ ; : «ee» Island Mount 1,100 1.0! ; i d é i 2 Midcont. . ‘ R O7F *. pL eetsesese cceveeccecee 
511.40 $.7istand. Chem. ... 3 : OBE ..i.. See Lake. . 034 : 0: . 7. Mill City.. 3,500, . UY. View ok Ce New Valley ...... 

ae aged woth ty 20 91 , 90 ; oie -++ 80,500, 05 04.0 330 18 woes Nat. Pete. 8,500. : oe . Vir. Dare 5% pref. 1. 4 24 | Nordon .......se08 
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Joburke. . .. 26,000 


J. M. Cons, 


1,000 


New Raneh. 8,000 
Oil Select... 500 
93,600 

‘ 34,174 


assets 


West Grain pf. ... 


Petrol Oil \....00 
Richland —..+.. 

Royal Crest . 

Three Point ... 


B8hs3: 


W'minster Pap. 80+. Texas Can. ...... 
— Stat. > see : Vul. Brown 


$Paid in 1947. 
tPaid in 1946. 
‘Dividend deferred. 


3.00 3.8 80. 794 : : ve» doliet Que. . 10,600 .35 Ed ie : ; Ged ips P.. 10,500 
110 (5.00 eet ating Trust” ; ‘ ‘.. Kay Rand,. 2,000. : 6. Ol : ee P.. 6,500 
2311.0 00-+4 ie , , ; Re saaey's ++ » Kelwren.... 32,700 - . : ; ; ‘ : acto! ee 
5.1/Taylor P, 5% p 3 16>... o., ‘eenville.... 1800. .22  .2 ‘ ' 3 ysis .. a. $0,900 

3 feo 5.9'Thrift Stores. .| 5: is i 3 K. Addison, 2,805 28 19.8 ' 9... 1... Royal Cn., 91,000 (112.114 
184|.30 1.6 Tip Top Tailors, 4 Wd oo. Kirk. G.G,, 34,000 3 3 Royalite. .. 1,185 18.00 19. 
10 (t15_— ... Tor... Elevators. / Kirk. H. Bay 2,000. gh 4 ! ; 08 ..... .... Share Roy.. .09 

Kirk. Lake, 32,776 So, Brazeau 

Kirk. Town 500 
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York Knitting es, 31 3a 33 
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ek ud ‘Oo! “"*" Kootenay B. 1,000 [09 | : “of ; "105 12.: Spooner... ‘Paid in 1947. iNet after income taxes. Company Bostinigs : 

41 |1-00-+-#.25) Traders Fin, A. i 4 7 3 ~ees Labrador... 8,325 5. + ; : . : wake t 5 e : ‘ 44For each 20 shs. held. eDividend 1948 Company 

oi} (4.50 4.9! Do. 41% p.. 30, 96 ‘ 0 sees Laqguerre,.. 8,500 «0: 4 : 08 2 2 +. +» Superior... : r if J deferred. Apr. 28—Asbestos Corp. sarees on 


Bhieay a? “tw City «cas | 7 4 8 gis L. Detaals . 70,908 5s 7 ‘ of a . eves ion PRE Apr. 2@—Bankfield Cons. M. .,... Toronte 
‘a. ‘ ion Gas . 3 : .eee 1, Fortune, 1,000 ‘ ‘ cove L nitod Oils, Apr. 28—Fortune Y’knife M. .,.. Toronte 
29 |1.50 5.2 United, Corp. “al 1, Rowan... 2,500 A vs++  Vanalta.... Mining Stocks Apr. 26—Foundation of Can. .. Montreal 
16 {1.00.30 Lake Shore. 1,875 11. "25 11.7! . .%. Vulean Apr. 28—Gatineau Power ...... Montreal 
17 |*: “iunited Diets Lake Wasa. 8,200 4! : 05 --+» Warner... “ s+» 07  .. 410 | Apr. 28—Int. Nickel of Can. .... Toronto 
6.3/United yeal i, | 4 48 ; ‘2 Seek f $00 2.25 38 25 2.98 ‘ -04 ..+. Wellington, s cantad Sens 04 8 8=.05 Apr. 28—Mercury Oils . . Calgary 
... Do. (Bi pref..!. ©. 273, 14 ° 45 : : Fe we 2,000 054.054 C44 |, 10. | .084 York Oils, . . sss 02 02h 034 | Abr 28—New North Gold MM... Toronto 
6.3 Uni 4 Be pre Al : ij 08 aos paska.. . 5,000 i 06 8 N. Y. Funds. Athona SA wevccccl ates” ¢ .07 08 Apr. 28—Normetal Mining ....... Torente 
ni Secs. ., 125) : Bat, "Larder "U"" 20,500 t Paid in 1946, : x on Repayment. Atlam Y'fe. wccceeee one 10 12 Apr. 28—-Quemont Mining ....... Toronto 
“ti ]United Steci be Leiteh Gold 4,600 § Paid in 1947, BAyOMne .seseecee eee es ‘+ | Apr, 28—Renfort Gold .......... Toronte 
Lesindin. : 2.100 Semeooees werenede:: 4% eu en" 9.00 | ABr. 28—Shea’s Breweries ..... Winnipeg 

eee Ling Key... 1,000... j ‘ ; povlitentalavesictiemliois weeeeeeee os . : \ . yg 
. Lingman Ll. 6,800.3! x ¥ . ps ee ee ae, | ee 04 Apr. 38—Western Grocers Wine 


‘ ‘ eT ’ ’ Apr. 29—-Aluminum of Can, .... Mont 
‘aterous Ltd.. ; J sees Lingside.... 5,500 Brazil Gold . wee = = u af 
est Grain .-} $6} 00" Little L.L. - 10,700 Volume of Stock Sales Buffalo Ank. warr. a on omen ac ee 
Montreal Toronto: Calgary Vancouver New York | Bunker Hill ..........  .054 03) 954 Apr. 29—B. A. Oil ........ e+eee. Toronto 
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Lunward... 2,000 


Macassa.... 6,050 2.60 2. 42° 2. Apr. 26... 190,000 992,000 109,804 133,876 —«-1,750,000 | Canusa ce eee 14) 17 | Abr. 29—Can. F’ndries & Forg. Brockville 

MacDonald 63,500. A wisseces ose 006 006 = 610 b ALY 99 Candn. Marconi 
Apr. 24 ... 148,400 687,000 67,505 43,165 1,080,000 : eS on, 064.08 Aor: 29—D" cco betes Soa 
Apr. 23 ... 260,100 - 1,055,000 174,097 3,040,000 | Chimo G. ..... fee oe 16 a Apr. 28—Enamel & Heat. . Sackville, N.B. 
ee ees : Apr. 22 ... 203,600 | 1,037,000 esos 99,740 2,920,000 feet sa z ‘o14 | Abr. 29—Intnl. Metal Indust. ... Toronto 
MebetisG: leano 1: f Apr. 21... 226,900 * 844,000 90,056 oe eens cd d ‘05 co bmn hy IT on 
: rit) Man. & East 1000 102 .02 ° 02. Apr. 20 ... 248,400 965,000 117,419 100,413 Flon tee : ‘ts. | Apr. 29—Moore Corp. *. | Toronte 
; ee f - Apr. 29—McDonald Mines ...... Montreal 
STOCKS NOT ‘TRADED THIS WEEK Div. Div. Div. Div. one Apr. 29—MeWatters Gold .... ‘Haileybury 

Last Apr. 23 rate Last Apr. 23 rate Last Apr. 23 rate pr. sin ev Apr. 30—Acme Gas 
$ sale Bid Ask $ Bid Ask $ sale Bid $ eee 


; : ess 5 og | Apr- 30—Ashdown Hardware . ont 

Cochrane-Dun. ...  ... 7 63 8 | Federal Fire . 2.00+4. 25 $1] tue. Accept. 41% pf. 4.25 86 85) Mont. Refrig. &. S.  .30 Bere coet eee as an ; Apr. 30—Auto Electric 

Do. pret. vesseee 1.20 24 234 25 | Fibre Prods. pf. .. Do, 5% pref. .... 5.00 102 101 Do. Ist pref. .. 1.50 Gt. Falls M. ....4. Apr. 30—Brompton P. & P. .... 
Coll. oo eves. s 8 8 : Inter. Bak. ... +1.00¢ 92 5 Moore Corp. pf. A. 7.00 Hal Sw 

Do. pref. A 60 | Inter’c, Coal a, -s 800 120 130 1! Do. pref. B Halliwell *“Goia” ee 
Conduits Nat. .... Ford Motor B. 1.00+t. ! , eS | Int. Com) &.Co. ., 08-87) « 88.0-, Morrison Brass .. Hall we Siete eve 
Cons. Fire Co. .... ... ! 5c PO. Pe, BOG Wines cig AS .. | Int. Mil, pref. .... 24.00 103 998 | Mt. Royal Rice .50++.08 Ho oe eove 
Cons. Press B .. 4. 3 ‘3)|Freiman 5 7 Int. Nickel pf. * 140 135  .. |Murphy Paint ....  .80 | 3 het 
Corr. P. Box 5% pf. Do. p Int. Paints pf. d 274 Int. Mining .....+- 
“De Bit wy tanseess Gen, Products A .. Invest. Found. 7 9 | Neon Prod. of W.C. Island Lake ...... 
Do B. Do. pref. . 52 60 +-+.10 
Jam. Pub. Ser. pf. 7. 132 N. Star & Oil pf, .35-+.083 
Journal Pub. Ot. .. Nor. Can. Mtge. .. +.50 


eet | Nuclear Ent: ...... + 64.00 i Lebel Oro ......5. Apr. 30—St, Lawrence Corp. 
ngleys Ogilvie, Fl SS ee. .ie eteseces : , wrence 
id rah edhe tag? 00 167 Lencourt ” Apr. 30-—St. Lawrence Paper .. Montreal 


Levy Bros. Ont. Beauty, Sup. pf. ; ease .09 08 09 
wy Bt *. in r S58 go .. ye 304H. no ey dcocee —- 
ndon Can. Inv. Ont. Steel pf. ,.... 7,00 1314 at cFini Rei ce e aa pr. 30—Southwes ee eeceees Igary 
Lon. Hose A Paton Mfg. ; 18 20 Mecilieras: Cs eg Apr. 30—Tooke Bros. - Montreal 
McLellan Gold ... Apr. 30—United Amust. “Corp. "+ Montreal 


Gt. West “Saddlery. 9 Mackin Steel 
Growers Wine .... .. . Py rT Do. pref. Mentor Explor. «.. Apr. 30—Waterous Ltd. 


Guaranty Trust... Manitoba Sugar pf. 6.00 
Hahn Brass .... Maritime Tele. pf... Photo Eng. ... 1.50+¢.758 25) 
Hamilton Cot, pf. . Marcus Loew's ... : Power Crp, 2nd pt. 3.00 
Hendersh. Pap, pf. McBrine ’ Quinte MUk A. 60 
Hillcrest Coll. .... McCabe Grain A i 9 Do. B ° 
Hinde & Dauch ... Do. B 
Hoit Po bedce 
orner pf. . 
Ho, De taste eee 
Hubbard Felt . 
Do. A pref. 


“West enema” Louvicourt 102,600 Bulolo Gold "11625 18°30 17:00. | APT 28—Bralorne Mines ...... Vancouver 

“ aii ahh * ng tye, Apr. 28—Cons. Paper Corp. ..... Montreal 

4824; 51 55% 514 542° 3 
364. 90 88 = 23 ‘ 3. 2;Weston George 
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Acme  tenreee r § . tarch * ee* 
eee 10 11 4 Can. Varnish 5% pf. 

Ang. Can. Tel. P Lee . Can, Bronze pf. .. 

Assoc. T. & T.A. p.4a2.28 63 58 Can. Convert, B .. 
r= Nps 5.50 1033 103 . | Can. Cottons .. 2.20+ 
eesseese 7.10 443. 43. 5 | Can. Fairb...... 1.00 

sengshorer 50 8- Th, 81) - Do. ‘pref. ....... 
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Apr. 30—Cons. Textile Mills ... 
Apr. 30—Dalhousie Oil 
Apr. 30—Foothills Oil 


Apr. 30—Imperia!l Oil 

Apr. 30—Gordon Mackay 

Apr. 30—Lake St. John P. & P. Montreal 
Apr. 30—J, A. Lang & Sons ..... Toronte 
Apr. 30s—Montreal Island Pr. .. Montreal 
Apr. 30—Oil Selections .......... _——_ 
Apr. 30—Royalite 
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Regent Knit. 
Reitman’s pref. . eon 
Reliance Grain ... - 
Renfrew Tex. .... 
River S. Mill B ... 
Robertson P. L.’ pf. 
Robinson Cotton . 
Russell Indust. ‘pf.. 
Saguenay Pr. P. .. 
Sarnia Br. ....ccee 
Scarfe & Co. .o.0s 
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Government Bonds 
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New Brunswick 


4k Apr. = 
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Ask | Dryden Paper 


Record of Financing 


Sales by Munici ies, Provincial 
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Date 
Date of 
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1 Apr, 90 
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Agnew-Surp. Shoes .13 
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Stan. Brock 
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Eny. Corp. 
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Candn. W. Lumber, .10 
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. 38 May3l May 
.*.25 May 1 Apr. 20 
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COMPANY 
REPORTS 


NATIONAL DRUG & CHEMI- 
CAL CO, 1947 net profit was off 
25%. Volume of sales was well 
maintained, the annual report 
states, Operating expenses increas- 
ed substantially but were to a large 
extent offset by reduction in taxes. 


o| During the year an upward revision 


of standard profits of two of the 
subsidiary companies was obtain- 
ed, resulting, after certain adjust- 
ments, in a further addition to sur- 
plus of $103,803. 

During the year the company 
completed costruction of a new 
building in Ottawa to provide 
modern premises for the operation 


“| of this wholesale branch. Net ex- 


penditures on fixed properties 
amounted to $181,844. 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec, 31: 1947 1M6 


181, : 
Share and Dividend Recoré: 
a1.8 $1.72 


Earnings per 
Preferred 
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Paid (Old) cesseee 
Common 
Paid (new) 
Paid (old) 
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tAfter min, int. .... 
aIncl. ref, EPT 
“After depr. 669,045 624,605 
Working capital ...,. 8,120,341 2,003,497 


OIL SELECTIONS realized a net 


profit of $1,086 in 1947 ($1,932 in| 
1946) 


Securities of $143,978 market 
value at Dec, 31, 1947, included 69,- 
050 Springer Sturgeon, 5,375 Teck- 
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Corp., 500 Orange Crush, 2,100 Up- 


Weekly Range—Montreal Stocks 


Ms 


Market Comment 


What stocks and bonds are doing 
and what prominent observers say. 


Traders were taking comfort | conditions throughout the world, 
this week from the fact that daily| We have already witnessed the 
volume on the first important | effectiveness of this new policy 
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J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 
244 BAY STREET, TORONTO 


‘ 


WA. 4781 


BRANCH 


$030 DUNDAS ST. W. (opposite High Park Ave.) yU. 1167 


| S.J. Brooks & Company 


Members ’ 
The Teronte Steck Exchange 
Canadian Commodity Exchange, Inc. . 


| 100 Adeleide St. W:, TORONTO ADelaide 4012 
8. J 


t kithosa M. A, ZACKS fi. L. MacDOUGALL 
* Private wire connections with New York. 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


Business Established 1897 


Members Toronto Stock Exchange 
187 BAY ST. — TORONTO 1 — ELGIN 340] 


J. BRADLEY STREIT & CO. 


Members The Toronto Stock Exchange 
330 BAY ST. WA, 483) TORONTO 


May 1 Apr. 15| Ad 


per Canada and 5,500 Howey. 
INCOME ACCOUNT 
Years Ended Dec, 31; 3 


was considerably lower than dur- 
ing recent days of biggest mar- 
ket advances, The favorable tech- 


7.29) | turnover will continue to suggest 


market setback since mid-March/in Italy and we may look for- 
ward to progressive improvement 
in the international scene as the 


various measures are implement- 
nical pattern indicated by volume | ed 


SAVARD & HART 


To date, the improvement in 


near-term upturn, unless current | market values has been most 


decline brings in accelerating vol- 
ume over a number of days, 


5,900| New York and Canadian indus- 
ga.aia| trials were just about holding 


CONS. CONDENSED BALANCE SHEET 
As at Dec. 31: ‘ 1047 


their own at early midweek, with tom The immediate outlook for 


43.495| current news favoring no major 

move either way, An important 

\3/market question at the moment 

is what impact recently-announc- 

S\ed price cuts in steel and other 

products will have on pending 
$7,963 wage demands. 


*Valuation reserve iatetg trom ome At last week's 1948 peak the 
Gation of assets. 97,195 9,00¢| iNdustrial market, as measured 
by the Toronto Stock Exchange 


+ seeeeese 
Leases sereeecce 
Less: Reservet ..coses 

Total assets ....cee 
Accts., etc., DM@Y.. sees 
Taxes DAY. wcccee eens 

Total curr. Hab, .... 
Capital stock ,.. 
Surplus 

tMarket value 


pronounced in the primary in- 
dustries, with the exception of 
the gold mines, We favor iron and 
steel, oils, pulp and paper, and 


because of the 
costs; but it hardly seems possible 
that the more soundly-situated 


fidence which ig prevalent, 


BOnTREAL STOCK EXCHANGE 
BOnrecal @vues Sauget? 


SAVARD, HODGSON - 


memere 
Tee INVERT MEM BRALERS 
ASSOEIATION OF CANADA 


MONTREAL 
QUEDEC © THRES RIVERS © SHERGROOES + Sv, JONES 7.0. 


tals for market apprecia- 


still appears clouded 
trend in 


roducers will not eventually re- 
ect the greater feeling of con- 
ee fa 


Barron's: The Trader (New 


5 
Apr. 15| Can, Packers A 


zy. 
20| Cam For. Inv. 


§| Cc 


. 20 | Gold Pan 


Working capital ..... 
4 es ; 

New Highs & Lows 

During the week ended Apr. 24, 
74 new highs. were recorded 
among the “general” stock ex- 
changes, and 23 new lows, In the 
mining group there were 17 new 
highs and 43 new lows; five new 
highs and two new lows among 
the western oils, 


industrial index, had come back 
20.4% from its mid-March low. 
In the same period the Toronto 
base metal index had shown a 
28.7% rise to touch its highest 
level since June, 1946, Explora- 
tion, development and plant ex- 
pansion plang would seem to indi- 
cate that metal mining officials 
anticipate the current high world 
demand for their products will 
continue for some considerable 
time, Concerned about its deplet- 
ed stockpiles of such strategic 


metals as lead, copper and zinc, 


Br. Amer, Oil 
Do. pret. : 
B. C. Pulp & Pap, 

Do. pref. 
Building Prods. 


n. Cement pf. 


Int. Nickel 
n. For; 


Int. Paper 

Alf. Lambert 
Massey Harris 
McColl Front. 
Mercury Mills 
Minn, & Ont. Pa, 
se Knit. pf, . 


elan. 
Cot. 


Can. Gen. Inv, 

Can. Ind. Alcohol A 
Do, B 

Can. Lt. & Pwr, 

Can, Marconi 

Can, Pacific 

Can, West Lumber 

Chateau Gai Wines 

Cockshutt Plow 

Cons. Paper 

‘Cons. — 


Nat. Steel Car 
N.S. L. & Pr. 
Ott. Lt. & Pwr. pf. 
Pacific Coyle 
Pantepec Oil 
Robinson Little 
Russell Ind. 
cythes 

Shea’s Brew. 

e Zz Sher, Williams 
Distill-Seagram tham 


New Lows—1948 
Belgium Glove pf, N. S. L. & Pr. 
Distil. Pe 


Do, Rt 41% 
York Knit, A 
MINING 
New Highs—1948 
New Calumet 
ormetal 
* Pend Oreille 
Reeves McD. 


Siscoe 
United Keno 
Uti 


ca 
Waite Am. 


Chromium 
Coast Copper 
Conwest 
Grandview 


Gulf Lead 
Hudson Bay 


1 L. Dufault 


New Lows—1048 


dsen R. L. 
Berens R. lartic G. 
Bonetal 
Brewis 


p. R. L. 
Coin Lake 


Washington is reported consider- 
ing early re-entry of the market 
in a buying role. 


A. H. Bolton, Bolton, Tremblay 
Co, (Montreal): In our Septem- 
ber, 1947, analysis of the invest- 
ment situation, we indicated our 
opinion that the postwar highs 
in stocks and bonds had gener- 
ally been passed, Since then we 
have evidence that a peak is be- 
ing passed in commodity price 
inflation. Thus we are one step 
nearer to ultimate deflation in 
our economy, It is apparent, how- 
ever, that this pattern‘ will un- 
fold only slowly and that there 
will be periods of months on end, 
when production and prices will 
continue to rise. a, 


Certain industries seem to point 
to increased production and pro- 
fits over the next two or three 
years including oils, steels, base 
metals and utilities, The latter 
in many cases are selling at rea- 
sonable prices, based on present 
and projected earnings, and at 
values well below fair purchase 
or expropriation costs, 


ERP’s main advantage to Can- | \« 


ada ig in its easing of the ex- 
change situation. It is, however, 
a partial panacea only, and not 
a remedy of our basic trouble, the 
resolution of which de on 
the solution of the world problem 
of production, distribution and 
oe r, over which we 

ave negligible control, 

It is now possible to purchase 


highest grade common stocks to| ,7\\*",! 
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Ins, 1.75 
» 204,10 
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40 Jun, 10 
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Aug.i8 
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Jul, 
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Apr. 30 | Coniaurum 


Aug. 12| Detta R. L.’ 


Apr. 9| Diversified 
Jun. 10] Zast Mal, 
May 14} Gillies L. 


North Inca 
Osulake 
Pamour P, 
Pato Cons. 
Perron G. 


Apr. 18 
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Do. 6% pit. .... . 
*N. ¥. funds. *Initial, 
4For per. Jan, 1-Dec, 31/47. 
apee tax-free distrib. 

¢ each 20 shes. held. 
eSubject to approval FECB. 


Municipal Bonds . 


April 97, 1948 
Coupe Matur, tia Ask 


*3 


$8 


eoes Geo cs 
- 
2 


00 S0G0 Co & co 09 co 1 SO Co ceRS 
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Pice'y. Porc. 
Porc. Pen, 
Prospectors 


Heath 
Jack Lake 
Joburke 
Kelwren 
Kirk. G. 
Kirk. 


Wright-Har. 


OILs 
New Highs—1948 
Alta. P. Cons. Home 
Anglo-Can. Leduc West 
Calgary & ‘Ed. 
New Lows—1048 


Foothills N. Pacalta 


Bond Redemptions 


Bond Issues: Rate Year Call Price 
tT. Eaton Rity Ist 
mtge. sér. A .. 
éMetropolitan Bldg. 
tTransportation Bldg. 


20-yr. bds. .. 36% 
ist mtge. 5. f. 5 
tAll outstanding, 
4$50,000, 


1967 Apr.30 100 


yield from 5% to 6%, based on 
dividends and earnings which are 
not overinflated. We believe that 
many of these now offer a logical 
place for the investment of funds 
both for revenue and for mod- 
erate appreciation of capital; and 
we prefer this group to lower- 
grade fixed-income securities at 
this stage of the investment cycle. 


eA. B. Davidson; Davidson & 
Robertson (Toronto): The indus- 
trial market gives convincing evi- 
dence of broadening, and we be- 
lieve that the momentum is suf- 
ficient to carry stock prices con- 
siderably higher before any ser- 
ioug reaction occurs. Recent ac- 
tion by the United States Con- 
gress shows unmistakably that 


4% 1951 Apr. 29 100 |the people and Government of 


that country are determined to 
use their full economic and poli- 


1968 May 16 100.75 | ting) strength in an effort to 


York): Capital expansion project- 
ed for 1948 was already so great 
as to prevent other than a mere 
readjustment in The 
utility industry will spend over 
$2 billions this year; telephone 
$1,2 billions; oil, on top of record. 
breaking outlays for 1947, $2.9 
billions; and railroads, now given 
fresh confidence by the broad 
gauged ICC grant of additional 
rate increases, will increase out- 
lays over one third to $1.2 bil- 
lions. Including steel and chemi- 
cals, six industries will thig year 
make capital expenditureg of over 
$8.5 billions, against $7.1 billions 
in 1947, 


Strachan Bongard 
Exchange Member 


Strachan K. Bongard, a partner of 
Bongard & Co., members of the 
Toronto Stock Exchange has been 
elected a member of the Exchange. 
He is the younger son of R. R. Bon- 
gard, senior member of the 
The new exchange member 
been a trader for his firm fOr YQ | qeeeeteere ee 
years and was floor governor: of 
the Exchange for a number of years, 
He is also a member of the Mon- 
treal Stock Exchange and the 
Montreal Curb Market. ! 


COMPANY 
REPORTS 


.CANADIAN INGERSOLL-RAND 
1947 net profit was up 50.3%. Work- 
ing capital at year end amounted to 
$5,853,898—up $319,647. 

INCOME ACCOUNT 
Years Ended Dee. 31: 1947 
ao eeeeeere $2 

Trasane ave a chases 


(.C. FIELDS & (0. 


200 BAY ST. WA. 4731 TORONTO 


Branch Office at 
KINGSTON 


BRITISH COLUMBIA 


ELECTRIC COMPANY 
LIMITED 


First Mortgage Bonds, 334% Series “C* 
Maturing April 1, 1968 
Price: 99 and interest to yield over 8.80% 


NESBITT’ THOMSON 


& COMPANY, LIMITED 


oo 


88 King St. West, Toronto, Ont. 


Surplus for year 66 
——- per Share and Divi 
rn 


Paid ceccescscssss 3.00+1,28 


CONDENSED BALANCE SHEET 
As at Dee, $1: 1947 es 


oeeneeeeseeaderee 
035,550 


47 
“300 


as 
Bonds, at cost .asere 
Accts., etc., TC. essee 1, 


Misc. a 
Fixed sereerese 
Ts 1 eeaeeeee 


Ye 
curr, 


Tota Vink." 355) 1,084,588 1,490,0 
Capital eereeees 1 806 
eur Pp use eeree ” * 
tMarket value ..... 1,536,706 2,036,175 
Incl. 1 618 
5,858,808 6,534,251 


Werking papital 


Who Said That? 


Experienced investors do not buy because “rumour” says this or that. 
own decision. 


Ifyou “like” any particular security, ask us about it. We will supply 
govinda ialonnetion upen whish to bebe your decision. 


Milner, Ross & Co. 


INVESTMENT DEALERS 
830 BAY STREET TORONTO 


Hamilten Brentford Windesr Bramptas » 
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DO NOT SACRIFICE} 


: 


YOUR GOLD STOCKS|: 
' 
If you want to know why © # 
we offer this advice, fill-in. 
the coupon below and we. 
will send you a bulletin, re- * 
cently prepared, summariz- 
ing the facts about. Canédh's 
gold and its outlook. 


BREWS s WHITE 


LIMITED 
40 Adeleide St. W., Torente Elgin 7225 


ema cease ee ue ee 


Brewis & White, Lid., 
4 Adelaide St. W., 
Terente 1, Canada. 


Please send your Goid Bulletin, with- 
out obligation. 
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OLL PRODUCTION 


d. Socony Make 


on Ove Correspondent 
RY.— ‘The Socony- 


oe 


|| wher Ns , iM 
ah > atte ol ee 
the oi 
| See se Sout ve 


fir, tens of “acrea 


Di ehent da the 
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“Of the CPR rights ivelved. 
about 1,460,000 acres are located 
in, the eastern: irrigation district, 
in a Spread extending eastward 
from the ae limits of Calgary 

{ Oithe Red Deer 
of this 
between. Calgary and 
d, between Twps. ‘24 and 
adjoining the 6th meridian. 
/Its north boundary extends east 
to Drumheller. It is bounded on 
the east by the Red Deer River. 
On the south it is bounded by 
the Bow River, the Blackfoot 
Indian Reserve, and the town of 
Bassano. (Within the block area 
are extensive holdings of the Sun 
Oil Company of Philadelphia, and 
/the independent Atlantic Oils, 
Pacific Petroleums, British Do- 
minion Oil and Mid-Continent Oil 
& Gas.) 

A further 54,000-acre block in- 
volved’ in the agreement with 
Socony-Vacuum is located be- 
tween ~Princess-Tilley and Bow 
Island, This*block is in: Twp, 14 


Inco Speeding 
Its Ore Hunt 


Approximately a million .dol- 

3} taren av year is ‘being spent by 

Interhational "Nickel‘Co. of Can- 

throughout the world in its 

h.for tiew.nickel ore, Presi- 

dent “R.° C.. Stanley informed 

shareholders atthe company’s 
annual meeting this week. 

“As a result of seeking new ore, 

‘| this company has in the past 15 
years proven some 130 million 
“| tons of ore or about nine million 
tons per year,” Mr. Stanley 
pointed out. “This is about the 
average rate at which we are now 
extracting ore: Today we have 
as much proven copper-nickel as 
we had 15 years ago.” 
'~ \Making Aerial Surveys 

Stressing that ample ore must 

be m&intained for: many | years 

ahead, Mr. Stanley pointed to the 
search being conducted for new 
déposits in Canada, . 

“We are making airborne mag- 
netometer reconnaissance surveys 
in Canada,” he stated. “We have 
already flown over the Sudbury 
Basin, the Porcupine area and 
several areas in Manitoba. ‘It 
must be realized that this is mere- 
ly an air survey to pick out 

! possible ore locations in large 


Jargest yet completed 
» of. the Alberts oil 


P the aaabaet 


Ree. 11 to 14w4, A third block, 
‘totalling about 294,000 acres, is in 
the southern part of the province, 

xtending south and east from 
, ridge to Twin River, to 


)| within nine miles of the U. S. 


border. 
- + € 


_ Geophysical Survey First 

An extensive geophysical pro- 
‘gram on the CPR lands is expect- 
ed to start this summer, At pres- 
ent, Socony-Vacuum is carrying 
out a geophysical program on 
Crown reservations lying to the 
north of the CPR rights, in the 
Buffalo Lake, Hann, Drumheller, 
Carbon and Trochu region, 

At present the company has 
two seismograph parties in the 
field. 

“In addition to its widespreading 
exploration program on_ the 
Southern Alberta Plains, Socony- 
Vacuum is associated with four 
major companies in drilling the 
Muskeg No. 1 wildcat in the 
northwest Foothills of Alberta, a 
project whose total cost exceeds 
one million dollars. Socony- 
Vacuum recently completed its 
own first wildcat in Alberta, at 
Stimson Creek, south of Turher 
Valley. That well was a geophysi- 
cal success, in that objective 
formations were found at depths 
corresponding to predrill seismo- 
graph-based estimates, but was 
a failure in that no oil or gas 
were encountered. 


areas, The so-called anomalies, 
very few of which indicate ore, 
must subsequently be examined 
and very possibly diamond- 
drilled.” 

Study of Venezuelan nickel de- 
posits is also being continued. 

No Russian Buying 

Record peacetime sale of 205.3 
million lb.*of nickel was achieved 
in 1947 without trade with Ger- 
many, Russia and Japan. Nickel 
requirements in the United King- 
dom showéd the same proportion- 
ate rise as in'the United States. 

Constant. attention is being 
given to improvements in process 
to help offset a steady increase 
in costs, Mr. Stanley indicated. 
“It has been the policy of the 
company to seek a price for its 
products which, while fair to the 
producer, contributes to growth 
of the market.” 

The new plant for production 
of nickel oxide sinter is expected 
to be completed before year end. 
Sinter is already being turned 
out from a pilot plant with ap- 
proximately 12.5 million Ib. of 
nickel used in steel making in 
this form in 1947. 

A plant to recover cobalt was 
brought into operation at Port 
Colborne last June and is now 
making approximately 15 tons of 
metal in oxide per month. 

Capital expenditures for 1948 
are estimated at $12 millions 
against $9,568,796 for 1947, 


FINGER-TIP AIR CONDITIONER 


Pressure-packed in this small blue 
metal refill is sufficient OZIUM to 
freshen 30,000 cubic. feet of stale 
air. It-works like this: 


The OZIUM dispenser fits snugly 
in your grip. For the average room 
or office a quick touch of the lever 


is enough—shoots 


spray of OZIUM into the area. | 


i 


' 


a fine, mist-like 


breath of air. 


same time it substantially reduces 
the presence-of airborne bacteria, for 
OZIUM is also an effective air 
sterilizer. It-contains Glycols. 


Spray OZIUM wherever people con- 
gregate indoors. The merest trace 
of its invigorating fragrance is your 
assurance that OZIUM is on the job 
guarding health, freshening every 


And the OZIUM dispenser is as exsy 
to refill as a fonntain pen. Write 
today-for-factual literature. 


Sherritt Gordon 
Gets New Ground 
At Sherridon 


An option has been acquired 
by Sherritt Gordon Mines on a 
group of 30 claims located in the 
centre of its main property at 
Sherridon which the company 
has been trying to acquire for the 
last eight years, the company an- 
nounces. 

The new property in its north- 
erly part covers the westerly 
extension of the Bob Lake ore 
structure but the new ground is 
completely undeveloped and no 
ore occurrences are known. Geo- 
physical and diamond drill ex- 
plorations are to be commenced 
immediately. 

A total of 2,380,000 tons averag- 
ing 1.33% ‘copper and 1.18% zine 
has already been indicated in 
three lenses on the Bob Lake 
section of Sherritt’s own ground. 


Outlook Bright 


For Noranda 


Any Added Earnings Are 
Likely to ‘Be Paid in 
Dividends 

While earnings in the first 
quarter at Noranda Mines were 
only 84c a share compared with 
$1.01 a share in the last quarter 
of 1947, shareholders learned at 
the annual meeting that the out- 
look appears very bright both for 
increased earnings and dividends 
commensurate with earnings 
power, 

General Manager H. L. Roscoe 
explained that lower earnings in 
the first quarter were chiefly at- 
tributable to the breaking in of 
a large number of new miners 
and treatment of lower-than- 
average grade ore in January and 
February. On April 15, there 
were 1,458 employees or 180 more 
than at the beginning of the year. 
Labor force is now 50% larger 
than a year ago. 


President J. Y. Murdoch ex- 
pressed optimism as to earnings 
possibilities with the current 
price of;copper. Questioned as to 
the possibility of larger dividends 
later in the year (a dividend of 
75c hag been declared payable 
June 15 to shareholders of record 
May 14), Mr, Murdoch stated that 
the company had made up the 
cut in surplus occasioned by the 
strike and that the future policy 
would be to pay out bulk of earn- 
ings. 

Research Encourages 

“I believe the results obtained 
so far in the laboratory and the 
test plant have been sufficiently 
encouraging to justify the belief 
that a substantial profit will ulti- 
mately be realized from the treat- 
ment of No, 6 zone material,” Mr. 
Roscoe declared of the big zone 
partially explored be*ween the 
3,000- and 6,000-ft. levels which 
is stated to contain over 100 mil- 
lion tons of marginal grade ma- 
terial, 60% of which is pyrite. 
Further refinements are being 
made in the process of producing 
elemental sulphur and high grade 
iron oxide but the decision on 
construction of a commercial 
plant has not been made. 

Twa more drills have been 
added for exploration purposes. 
One of these is operating at sur- 
face and the other underground. 
So far this year three small ore 
bodies have been located between 
surface and the 500-ft. level in 
an area betwen “G” and “E” ore 
bodies. Present indications are 
stated to be that about 150,000 
tons of ore will be outlined in this 
area, 


Finalize Plans 
At Quemont 


Negotiating Smelter Con- 
tracts — Needed Funds 
in Sight 


Definite progress has been 
made by Quemont Mining Corp. 
in finalizihg its plans in several 
directions, President J. H. C. 
White informed shareholders at 
the annual meeting this week. 

Preliminary arrangements have 
already been completed for ex- 
tra finances required and a def- 
inite saving is now envisaged in 
lake drainage due to a change 
in plans. No contract has yet been 
completed for sale of metal con- 
centrates but the general terms 
of a copper contract with Noran- 
da Mines are stated to be under- 
stood. No difficulty is envisaged 
in selling either zinc concentrates 
or pyrite following conversations 
with American firms. 

The No, 2 or main shaft is to 
be deepened from 1,140 to 2,140 
ft. which will permit more detail- 
ed exploration of the folded area 
at depth, Ore has already been 
indicated by diamond drilling to 
a depth of 2,100 ft. Shaft sinking 
which will continue until next 
December. It is expected to re- 
sult in quite a saving over the 
14 years’ life of present ore re- 
serves, 

“Our estimates now indicate 
that the water and fluid mud can 
be drained frgm the northern 
part of the lake for a cost which 
will be very substantially less 
than the cost estimated in the ori- 
ginal program,” Mr. Waite de- 
clared. 

“The Quemont operation will 
be a well diversified one produc- 
ing five different products, 
namely gold, copper, zinc, silver 
and pyrite. At full production we 
will ship about 150 tons of cop- 
per concentrates, 80 tons of zinc 
concentrates and 400 tons of 
pyrite per day.” 


Dome Bachelor Lake. Ground 
Now Shows 500 ft. of Ore 


An ore length of 500 ft. of lead, 
silver, zinc has been. exposed by 
diamond drilling on the Bachelor 
Lake property of Dome Mines 
with encouraging possibilities of 
further extension, shareholders 
learned at the company’s annual 
meeting. 

Average of all sections assayed 
from diamond drilling is stated to 
be 12 oz. silver, 2% lead and 
better than 16% zinc. A very ex- 
tensive further exploration pro- 
gram is planned. 

Production is expected to com- 
mence at Campbell Red Lake by 
next January where the situation 
was reported “quite satisfactory” 
with over $4 millions of ore out- 
lined. Work is now into the north 
zone on four levels and it is hop- 
ed that this will enlarge the ore 
picture considerably. The shaft 
is to be deepened another 500 ft. 

_ Installation of a mill of 300 
to 500 tons daily capacity is now 
proceeding. 

R. E. Dye, manager of the 
Dome mine, stated that as much 
ore was placed in sight as was 
mined during the first quarter. 
A large program is being under- 
taken to put the mine into the 
shape it would have been in save 
for the interruption of war. 


(ADVERTISEMENT) 
Remar a as “8 


Bro. Jos. Fontanari «. 

“I await The Reader’s 
Digest each month as a little 

waits for Christmas,” 

says Bro. Fontanari, who 

ae at the Sacred Heart 

Vancouver, B.C. 

me oT call’ it my ‘monthly 

oasis’, to aid me across the 
desert: of life.” 

You'll find a world of 
pleasure in perusing the 36 
articles in thecurrent issue of 
The Reader's Digest. Get 
— copy today—find out 
or yourself why it is the 
— pee of | over 

600,000 Canadiaris 


Deeper levels are stated to look 
promising. 

Deeper levels at Sigma Mines 
were reported by J. G. McCrea to 
at? least equal upper levels. 
Considering present conditions, 
the situation there was stated to 
be satisfactory. 
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TETSON 


ideal for business and informal party wear, is pictured 
above on Ray Milland. Well dressed men everywhere 
choose Stetson hats. Select yours from new colours. . . 
new styles . .. new finishes, Other Stetson hats 


Too/ 


RAY: MILLAND is currently starred in Paramount's 
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OSLER BUILDING, 11 Jordan St. (cor. Melinda) 


nanew ST ETSON 


The richlooking $10 “Stetsonian”, 


from $8.50 to $20. 
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We often wish it were possible to replenish stocks of steel from the sky: 
It would be such a help on the numerous:occasions when we are faced 
with the necessity of disappointing valued customers. But in'spite of our 
best efforts such disappointments are still occurring much more fre- 


quently than we—or our many friends—would like. 


Though at present short on several much needed items, our ware- 
houses can still help out in many cases. Meanwhile the most modern 
storage, handling and cutting equipment has* been installed for the 
purpose of providing a service which is even more efficient than in the past: 

We can’t work miracles—but every one of our.group of nine 
co-ordinating warehouses is anxious to help out-at all times. 


Contact our nearest branch at: 
VANCOUVER, CALGARY, WINNIPEG, 
TORONTO, OTTAWA, MONTREAL: 


or Assoc. Company Warehouses at: 


EDMONTON, SAULT STE. MARIE, AMMERS''; 
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1888 ... and it's still making them! The beginner 
ond experienced smoker both find the fresh, 
cool, consistently satisfying flavour of 
Old Chum hard to beat. 
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‘LING YOUR OWN 
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Ws fast— t's economical — i's ‘convenient =a new 
service for shippers. 

~ Lower rates. alle. hides: Neue very shonin 

routine for all types of business. at 
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Wee Low Rates Now in attect 
fo BRITAIN and BERMUDA 


Ask for quick-reference tariff and full information. 
Phone — WA. 0965, TORONTO 
Smaller packages still go by Air Express 
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1948. 
BUSINESS YEAR BOOK 


Here's a book to help you plan ahead. It gives 
latest information on Canadian cities and trading 
creas, condensed marketing facts-and hundreds of . 
municipgiities, helpful data on each province and 
the Dominion. It shows you where industries, 
people and buying power are today, racial break- 
down and home equipment; number of wholesale 
and retail outlets, transportation facilities, provin- 
cial breakdown of national wealth, and other 


vital facts you need to apportion territories and 
work them fully. 


This is a book that helps you get the most 
out of your market. 
Fill in and return this coupon today. 
$2 Postpaid 


To THE FINANCIAL POST, 481 wort Ave., 
Teronto 2, Canada 


Please enter our order as follows: 


cecescecees copies BUSINESS YEAR BOOK, 1948, at $2 
IMMEDIATE DELIVERY 


We enclose $..2...4 Me F bn aks «in payment. 
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- |United Keno Hill Shows Growth Chances 
As Mayo Silver-Lead Yields New Profits 


By GORDON M. GRANT 

A profitable silver-lead mining 
operation with substantial growth 
chances has been established by 
United Keno Hill Mines in Mayo’s 
famous, old  silver-lead camp 
where mining flourished decades 
ago. In former days, silver aver- 
aged 44 cents against 74% cents 
an ounce today; lead sold at but 
a small fraction of the current 
17% cents a lb. These price 
changes are making a world of 
difference. 


Frobisher and Conwest, finan- 
cial sponsors, have high hopes for 
the present Keno Hill set-up. As 
one Conwest official expresses it, 
United Keno Hill “could be the 
best thing ever brought into this 
office.” 

Keno Hill operations centre 
around old _silver-lead mines 
which cover a strike length of 
about 12 miles, From present in- 
dications, older mines were never 
really worked out, Present opera- 
tors have concentrated their chief 
activities on the opening of a 
really profitable new mine, the 
Hector. Operations are only now 
really turning to. older mines as 
milling rate gradually expands. 

In nine months of 1947, a net 
profit of $49,068 was realized even 
after absorbing the cost of devel- 
oping a two-year ore reserve 
ahead in the Hector mine (on the 
basis of the 1947 production rate 
of 76 tons daily). But much great- 
er progress is being achieved in 
1948, it appears. 

Here are a few of the current 
factors of importance: 


1, Operating profits are run- 
ning much higher—a $45,000 re- 
cord operating profit was real- 
‘ized in January. 

2. New ore disclosed is not only 
meeting mill requirements but 
is adding to reserves at rate suf- 
ficient to double reserves this 
year. 

3. Milling. rate has been 
moved ahead considerably with 
an average of 115 tons treated 
daily in a recent week; imme- 
diate objective of 125 tons was 
expected by early May with 150 
tons to be reached before year 
end, 

4. Hector-Calumet, Elsa, Sil- 
ver King and No Cash mines of 
Galena Hill sector—where min- 
ing is currently conducted—are 
showing leads for further ore 
with Keno Hill section yet to be 
touched. 


Efforts of previous operators 
were apparently directed towards 
maintaining a mill head of 60 oz. 
silver. Today there is plenty of 
profit in material running 45 oz. 
silver and it is believed there is 
j much of this in the old workings 


ector mine adjoining the 
workings because 


such ly fine results have 
be pa that section. 
8 Ee of High Grade 


“Both the 100- and 300-ft, levels 


| of the Hector mine show 550 ft. 


of continuous high grade ore with 
both southwest faces still open. 
At the 400-ft. adit level below, 
first work was off structure. But 
the ore was recently..encountered 
parelleling the drift. After cross- 
cutting to the ore structure, the 
first 200 cars of muck, represent- 
ing about 60-80 ft. of drift ran 25 
oz. silver or about the same grade 
as above, allowing for dilution. 
All but*2,000 tons of the 63,071 
tons of ore in reserve at the end 
of 1947 (averaging 45.8 oz. silver 


Is Optimisti 

~ e 

MONTREAL (Staff) — R. E. 
Stavert, president of Consolidat- 
ed Mining & Smelting Co. of 
Can., told shareholders .at the an- 
nual meeting last week that high 
lead prices are causing the sub- 
stitution of other materials for 
some of its important uses, Said 
Mr. Stavert: “It is unfortunate 
that the price of a metal of such’ 


importance as lead has risen to 
this high figure” | (17.5c Jb.). 


and 7.2% lead) were in the Hec- 
tor sector, The "iector ore struct- 
ure appears to be the faulted ex- 
tension of an adjoining Calumet 
ore body. The Calumet body had 
a very important ore shoot in an 
offset occurrence and a drive is 
now going out at Hector’s first 
level in an effort to pick up its 
extension. One interesting assay 
has already been secured. 

Ore news may be forthcoming 
from the Calumet workings in 
the near future, A winze is being 
sunk there from the 400-ft. adit 
level to permit development of 
the downward extension of an ore 
shoot whose sampling at the 400- 
ft. level showed an_ included 
length of 215 ft. averaging 81.1 
oz. Over an average width of 7.1-ft. 
The winze is probably down to 
50 ft. where a crosscut will test 
the occurrenice. 


Numerous sections were not 
completely worked out in the Cal- 
umet - workings under previous 
operators but rehabilitation of old 
stopes, etc., has been left until 
later, 


Elsa Shows High Grade 


In the Elsa mine, little under- 
ground work has been done but a 
high-grade silver ore shoot was 
developed after two drill. holes 
“clicked.” This shoot, opered at 
the 200-ft. level; is'\135 ft. long, 
averages 120 oz, silver per ton 
across an average width of three 
feet. 3 ; 

At the Silver King mine, an adit 
is being ‘driven at the 100-ft. 
horizon to tap the extension of 
the high-grade Silver King vein 
at a point southwest of where 
work was done on this vein pre- 
viously. This adit is reported close 
to the anticipated location of the 
vein; Work is also. being started 
in the No Cash sector. 

An indication of the character 


of ore that may be derived from 
these mines of the Galena Hill 
sector is given by past»production. 
A total of 266,047 tons of ore 
taken from this section graded 
74.75 oz. silver and 8.3% lead. The 
Keno Hill sector, where work is 
planned later, gave a total output 
of 357,076 tons of ore averaging 
68.75 oz. silver and 7.33% lead. 
Financial Situation 

The United Keno Hill operation, 
like so many new mining opera- 
tions, required more funds than 
originally anticipated. But the 
financial sponsors agreed to un- 
derwrite $500,000 of bonds; Bank 
loans will provide $500,000 (if 
needed). Proceeds of these to- 
gether with the anticipated taking 
up of 250,000 shares under option 
at $1 ‘fre’ ‘expected to provide all 
the funds required, There will 
then be 2,250,000 shares outstand- 
ing. 

Concentrates on hand for ship- 
thent from Mayo at April 1 con- 
tained 749,787 oz. silver and 2,156,- 
368 Ibs. of lead of which almost 
half represented results of,opera- 
tions in the first three months of 
this year. Allowing for concen- 
trate treatment charges,: freight 
charges on concentrates, etc., 
these concentrates: are currently 
worth in excess of $650,000. The 
company will also have a large 
quantity of additional concen- 
trates from current operations to 
send out in the current. shipping 
season. 

On the basis of present grade of 
ore treated, about a third of pro- 
duction appears likely to be oper- 
ating profit, At a daily. produc- 
tion rate of 150 tons daily, 
operating profits may prove close 
to three-quarters. of a. million 
dollars. The company enjoys a 
freedom from Dominion corpora- 
tion tax extending to Sept. 30, 
1950, 


Pay $125 an Acre at Leduc 


As Pipe 


From Our Own Correspondent 

EDMONTON-Record rate of 
$125 an acre as the pipe-line rate 
of compensation for two farmers 
in the Leduc oil-field area has 
been issued by the Board of Pub- 
lic Utility Commissioners here. 

Expected to have far-reaching 
effects, the order is to provide a 
basis for negotiations between 
Imperial Pipe Line Co, and other 


Line Compensation 


ings have been used for construc- 
tion of an oil transportation line. 
Running from Nisku, on the 
CPR 13 miles south of Edmonton, 
there is an eight-mile, eight-inch | 
main oil line which has been built 
across 10 farms. By next Septem- 
ber, the pipe lines are expected 
to cover between 50 and 60 miles. 
Some years ago, the board. set | 
the pipe line rate of compensation | 


farmers in the area, whose hold-| at $75 an acre in Turner Valley. 
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FAMED ROLLAND RAG PAPERS 


SUPERFINE ae RECORD ...comir's sone 100% new-rag bond 


* has become the letterhead paper of great corporations . .. and the safeguard 
% of millions that are locked in the words of deeds, life insurance policies, 


contracts, etc. 


EARNSCLUFFE LINEN EU. kedicnid hes Gesnenseepeodened 


pulp, lends weight to words and signature. Its age-resisting qualities make it 
an obvious choice for insurance policies, contracts and other forms that do not 


' require the supreme qualities of Superfine Linen Record. 


COLONIAL BOND -»» A-versatile rag-content paper... crisp and enduring ; ; . for digni- 


fied letterheads, and documents such as fire insurance policies . . . for forms 


which must withstand frequent handling, 


Disenas your stationery needs 
with your os lithographer or 
engraver , . . and decide that all 
your, o papers ‘shall bear the 
Shield watermark, 


BRANCH OFFICES: TORONTO, ONT. AND WINNIPRG, MAN, © MILLS AT: $T, JEROME, QUE. AND AT MONT ROLLAND, QUE. 


Action in the I Leduc area resulted 
| when the company applied to the 
landowners’ affected and for an 


order for immediate possession of 


land on*‘which the company de- 
‘sired to acquire an interest. 


In a statement. accompanying 
its decision, the board pointed out 


OF 


HIGH GRADE PAPER MAKERS SINCE ine2 


HBAD OFFICE? MONTREAL, QUE. 


COMPANY LIMITED 


that the pipe line passe.! through the company’s rights, make full 
some of the best farm land in/ and ample use of the land. 


the province. Because of objec- 
tions on the part of some farmers, 
the sheriff had to enforce the 
board’s order for immediate pos- 
session. The statement said that 
since the legal title is retained by 
the landowner, he can, subject to 


M A‘EU RIT Y 


ave 


Tris, we are a young country. In less than a century we have 


risen from-colonial youth to nationhood of a stature enifernd by 


no other people of our numbers. 


_ 


a 


Canada. has. eammed 


fk 


this. Through the years we have kept our sense of values se 


been moderate in our pleasures « «. moderate in our thinking. 


A lower price level was prob-} 


ably sufficient to encourage out- 
put. from. such known ore de- 
posits as might be brought into 
production in the near future, Mr. 
Stavert said. The only extenuat- 
ing possibility mentioned by Mr. 
Stavert was that high prices 
might encourage output from 
marginal deposits, The C. M. & S. 
price of lead to Canadian con- 
sumers is about %c lb. below that 
of United States. 
Demand Exceeds Supply 

Mr. Stavert’s report was, how- 
ever, generally optimistic 
throughout. World demand for 
lead is still much in excess of 
production. Last year the com- 
pany exported more than 70% 
of its metal production with the 
exception of siver and tin. Less 
than 70% of the silver was ex- 
ported and some tin. Of the ex- 
port of metals Mr. Stavert said 
that over 67% brought in U. S. 
dollars. Exports of fertilizers 
amounted to 85% of production 
and nearly 65% of these sales 
realized U,.S. dollars: 

To provide for anticipated in- 
creased requirements in the com- 
pany’s plants, Orders have been 
placed for equipment for a third 
unit of 35,000 hp’ in the hydro- 
electric plant at Brilliant on the 
Kootenay River, This unit should 
be completed before the end of 
1949, Mr, Stavert said. Total in- 
stalled capacity of Consolidated 
Mining’s power plants including 
the new unit will total 325,000 hp. 


’ Poesy, we continue to bear 


ourselves with the self-respect of,.a. moderate. peoples We are 


moderate in our spending, in our, r thinking. aoe moderate in our 


pleasures, moderate in the enjoyient of whisky eee moderate 


in all things. 


nv a 5 8 wt 


We are young, yes. But we have come of age, 


for moderation is the wisdom of maturity. eae 


.* 
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LONDON CALLING—By Adelphi 


s Holiday’ May 


Split ebiis: 


Italian Vote Brings Socialist Rift 


‘LONDON—Everyone at’ West- 
minster is waiting for the House 


charged with swaying enough 
votes to’earry the resolution, but 
he has come under hot fire from 
his own constituents. While: he 
‘was in America a policeman was 
foully murdered in Baxter’s con- 


| stituency,. The murderer came up 


‘the result of the Commons vote. 


Simon, who used to be Sir John, 
is an out-and-out hanger. On the 
other hand Lord Templewood, 
who was Sir Samuel Hoare, is 
now. an abolitionist. Lord Samuel, 
formerly Sir Herbert Samuel, will 
probably line up with the sup- 
porters of the gallows. 

Beverly Baxter is not only 


COMPANY 


: 
Hy 


re 


i 
Hi 
Hl 
cf 
i 


7 


5S 


§ 
Fab 
Fs 


DE 
SeFy 


F 
| 


g 


! 
q 


F 
i 


agit 
eli 


Hi 


i 


El 


tl 
sy 


‘| previous year, 


Socialists to Oust 
Pro-Communist M.P.? 
Another big row is going on in 
the Socialist Party. A year ago 
the British Socialists supported 
Signor Nenni and his Italian So- 
cialists. But when Nenni made 
common cause with the Italian 
Communists, the British Labor- 
ites withdrew their blessings. 
But on of the eve of the big and 
satisfactory Italian election a 
rebel group of British Socialists 
sent Nenni a telegram of good 
wishes, The ringleader was an 


REPORTS . 


company financial statements, The 
ting cerperation accounts. Variations 
ed reports are footnoted., 


more than 1%. million. health and 
safety pamphlets were distributed. 
ne ea figures in the report fol- 
ow: . 

Total Business 


1947 1946 


3,119,546 

423 8,045,432 
‘7,480,257 

20,199 

104,533 

26,994 

413,449 

630,302 

083,392 1,937,785 
635 217,565 


448,687 
33,891 


CONIAGAS MINES experienced 
a $7,711 net loss in’ 1947 (against 
$44,066 loss in 1946) after charging 
administrative and development 
expenses of $70,034 and $50,074 to 


*| revenue from investments and 


$4,249 profit on securities sold, 

Disturbed market conditions did 
not permit sizeable profits on sale 
of securities at a profit unlike the 
President A, L. 
Bishop states. 

A share interest, and interest in 
financing, is held in Silver Contact 


&N/ Mines. Tonalite Gold Mines has 


also. beeh formed on a group of 
claims in Leeson twp., Ont., held 


‘| jointly with Ken-Bay Gold Mines 


subject to a 10% staker’s interest. 
Interests. are reported held in 16 
properties in Quebec and Ontario, 

Working capital, taking securi- 
ties at market value, totated over 


:| $2.3 millions or $3.00 a share at 
1} Dec, 31, 1947, 


CONSOL. INCOME ACCOUNT 
Years Ended Dec, 31:  ‘ 1947 


$28,529} ‘Taxicabs, 


extraordinary Socialist M.P. 
named Platts-Mills who has be- 
come so notorious that cartoonists 
now draw him without a label. 
He is a good looking New 
Zealander, 42 years of age who 
was educated at Oxford and was 


called to the English bar. He: 


worked in the mines for a few 
months. 


He is anything but a Commun- 
ist type, and his voice is as cul- 
tured as his appearance. Politi- 
cians try to figure out his “game.” 
He will almost certainly be kick- 
ed out of the Socialist Party, but 
he is doomed at the bar if he joins 
the Communists. Yet he makes 
no attempt to placate the Social- 
ist hierarachy. 


Herbert Morrison, as the So- 
cialist Party boss is breathing fire, 
like Siegfried’s dragon, in all 
directions. He undoubtedly feels 
that what is called the “Hey Nenni 
No” incident is a direct. affront to 
his dignity. 

* s 

Lord Beaverbrook is leaving 
for Canada within the next few 
days, and before sailing will be 
given a dinner by journalists in 
London who “love him with all 
his faults.” 
Percy Cudlip, who went from 
Beaverbrook’s Evening Standard 
to become editor of the Socialist 
Daily Herald; Frank Owen, who 
also left the Standard to become 
editor of the Daily Mail. Michael 
Foot, part author of “Guilty Men,” 
now a Socialist M.P. and editor of 
the Socialist Weekly Tribune, is 
also a former Standard editor. 

Then there is Tom Driberg who 
went from the Express to be- 
come a Socialist M.P. and a So- 
cialist propagandist. It is doubt- 
ful, however, if Hector McNeil, 
who was a Glasgow journalist in 
Beaverbrook’s employ and is now 
Minister of State, will risk being 
present. 

With all his faults of temper- 
ament Lord Beaverbrook has 
been the greatest encourager and 
developer of talent in the history 
of British journalism. His posi- 
tion as the greatest British news- 
paper publisher is now unchal- 
lenged. , 


Who Will Be First 
To Raise Dividends? 


The Stock Exchange supplies 
a new game to investors these 
days. The Chancellor of the Ex- 
chequer put companies on their 
honor not to raise dividends and 
every annual statement is watch- 
ed to see which will be the first 
to flout Cripps’ request. So far 
there has seen no increase, al- 
though there is nothing to prevent 
it. 

In the meantime, there are 
signs that the inflationary period 
is over and that, perhaps, the de- 
flationary process has set in. 
always a_ significant 
barometer, are not doing well. 
The night clubs are deserted and 


o39| the restaurants are doing only a 
; moderate trade. 


3,575,220 3,575,220 
1,797,645 1,789,934 


Part of the reason is that the 
Stock Exchange is more or less 


They will include |- 


CHRYSLER 
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A tribute to a magnificent 
automobile and to 
your good judgment 


in selecting it. 


You can drive all day in a Chrysler without shifting gears. 
There is automatic shifting if you want it, but only when 
you want it... for seven years time-tested and preferred. 
That’s why people say—“you get the good things FIRST 
from Chrysler”. 


CORPORATION OF CANADA, LIMITED Windsor OR ams 


tQuoted value of marketable secs. ex- 
ceeded book value by $548,194 at Dec. 31, 
1947 gg at Dec. 31, 1946, 
r 


led 
Less dep 
Working ‘ 1,774,522 1,783,449 
sTaking securities at book value. 


which had developed the hospit- | insecurity which followed Cripps’ { haps we shall at last begin to, see | wedding anniversary of the King | next week. We all hope that the 

able instict among company|unfair and unnecessary capital|a drop in prices. and Queen. I shall attend the| present summer weather will 

directors to a remarkable degree. | levy, even though he camouflaged — services at St. Paul’s and make| hold, Never has Britain looked 
Finally, there is the feeling of| it under another name. So per-! We are celebrating the silver}some comment in this column) so lovely, so early in the year, 


static, with the result that there 
is not so much untaxed profit 
from capital gains. The Treasury 
has also tightened up on expenses 


1947; <a new high ‘level, (344 bil- 
lions in 1946). New insurance ef- 


1947 was almost $2.9 capitals .... 
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»» « TRIAL BY JURY. 
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“No Man Shall Be Taken Or Imprisoned, Or Disseized . .. Or In Any Way Harmed.... Save by Lawful Judgement 
Of His Peers . . ."—Great Charter, 1215. 


News Note from another land: “A woman, native of —— was taken at night from her home’ kept four months 
in prison, sent for four years to —— labour camp, in a cattle car. She was released without explanation, hearing 
or trial.” 


Since the beginning of recorded time, man has labored unceasingly to protect himself from despots and tyrants. 
It is self-evident to the Canadian that everyone is entitled to equal protection under our laws. The laws of our 
land state that no citizen shall be subjected to unwarranted interference with his privacy, family, home or form 
of religious beliefs. No one shall be deprived of his personal effects without due process of law. No one can be held 
in bondage or servitude, Anyone arrested has the right to demand that charges be laid before the proper authorities 


and that he be brought before a representative of the Crown: No person shall be convicted or punished, except 
after public trial by law. 


These are the basic laws of a just, freedom-conscious people . . . a people with a consistent, proven faith in the 
dignity, rights, worth and integrity of their fellow men. Under our law, a man is innocent until proven guilty. 
In these perilous days it might be well to ask: Have we become too complacent about our rights under law? Too 
unappreciative of the enormity of the problems that confronted the founders of our judicial system? Certain it 
is, that in this period of history, the rights we take for granted ‘have been denied millions, elsewhere . . . in these 
many cases, liberty for millions has been swept away overnight. By totalitarian liquidation, these rights which 
are = have been flaunted, ridiculed, violated. Let us ever bear in mind this: “The price of liberty is eternal 
vigi gate 


Our rights to a trial by jury are based on English common law, one of the greatest achievements of the human 
mind. They were won by the strength, tenacity of purpose and high moral courage of our fathers, to whom justice 
before law was the greatest goal of free men. Let us give long, serious thought to our rights under law. Basic, 
obvious, vital it is that we stay alerted to our blessings. 
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